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Party Rebel Leads Race 
To Succeed Miyazawa 

Japan’s Opposition Politicians Vow 
To Assure Stability During Reform 


uho com u.‘ 
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1 Party lawn 
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Canf tiled bv Our Suff from Duparcha 

TOKYO — With the Liberal Democratic 
l : 3arty expected to lose its majority in elections 
-aeu month, opposition leaders promised flexi- 
bility on Sunday if they win the right to put 
together a coalition government. 

Party officials and the rebel leader, Tsutoma 
Hata, also wrangled over responsibility for the 
crisis and its likely impact on the economic 
summit meeting of the Group of Seven leading 
industrialized nations in Tokyo on July 7-9. 
The election campaign begins July 4. 

Analysts said Mr. Hata was likely to lake 
over as prime minister il. as seems probable, the 
JuN 18 election gives a majority to new center- 
right forces. 

“We have no intention of throwing politics 
into confusion," said Mr. Hata, who beads a 
35 pro- reform Liberal Democratic 
lawmakers in the Lower House. 

: added, however: "It's important to put an 
end to one-party rule. That's a part of political 
reform which could create dynamism.” 

Mr. Hata said his group would consider join- 
ing the Socialists, now the main opposition 
force, and other non-Liberal Democratic Party 
parties to take power. 

“But it depends on how serious the Socialist 
party can become,” he said, stressing that it 
must abandon hard-left policies rendered obso- 
lete by the end of the Cold War. 

The Socialist Parly’s secretary -general Hiro- 
taka Akamatsu, made no commitment on 
changing his party's platform but told Mr. Hata 
that **we are in accord on political reforms.” 

Mr. Akamatsu said his party would “yield 
where we have to yield.” 

“We're not saying. ‘We've got to be at the 
center, listen to tis.' ” said Mr. Akamats u. “We 
aren't presumptuous.” 

He compared the leftist faction of his party, 
which opposes nuclear power and the existence 
of Japan's military, to a “facial mole” that 
could be “surgically removed.” 


The Socialists have refused to change hard- 
line policies, such os unconditional support for 
Stalinist North Korea, to make themselves a 
credible alternative. Party leaders have tried to 
update its program, only to see most reforms 
blocked by ideologues on key committees. 

The Libera] Democrats suffered a historic 
split when 39 legislators from the party sided 
with the opposition in a no-confidence vote 
Friday that toppled Prime Minister Kiichi 
Miyazawa. Of those, 34 are members of the 
rebel faction led by Mr. Hata that is expected to 
form a new party Wednesday. 

One key financial backer for any coalition 
would be the trade union federation Rengo, 
whose pragmatic leader. Akira Yamagishl has 
good ties with many groups in the opposition 
camp. 

A coalition would also have to involve the 13- 
momh-old reformist Japan New Party and the 
centrist Clean Government Party, which is 
backed mainly by the lay Buddhist group, Soka 
Gakkai. Both groups can be expected to win 5 
to 10 percent of the 511 seats in the more 
powerful lower house of (he Diet, the Japanese 
parliament, that are at stake is the electron. 

With such an unwieldy collection. Liberal 
Democratic Party leaden are hanging their 
hopes on dissension in the opposition ranks. 

“When the opposition parties get together, 
it's always out of opposition to the LDP.” said a 
close Miyazawa ally, the legislator Koichi Kkto, 
in a broadcast program. 

Although Mr. Kato expressed confidence 
that the Liberal Democratic Party could win an 
outright majority, political analysis say that is 
highly unlikely. The party would need to win 
about 25 new seats ia addition to holding on to 
its existing seats, at a time when Mr. 
Miyazawa's approval rating has sunk to around 
10 percent. 

“The LDP is in a difficult position,” said the 
financial daily Nihon Kcizai Shim bun on Sun- 

See JAPAN, Page 5 


End of an Era in Tokyo: 
Complications for the U.S. 


By David E. Sanger 

-Vrw York Times Semite 

TOKYO — For the belter part of four de- 
cades. America has held tight to the view that 
the unshakable dominance of a single, conser- 
vative party in Japan was essential to Washing- 
ton's most critical alliance in the Pacific, first as 
a bulwark against communism and second as a 
platform for one of the world’s most remark- 
able economic success stories. 

But as the party grew bloated with power, 
and the endless payoffs and influence-peddling 
became an international embarrassment for Ja- 
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pan. American officials increasingly found 
^ .themselves forced to avert their eyes from the 
- system’s rotting core. 

Though Washington was loath to criticize the 
decay of Japanese democracy publicly, the cor- 
rupt bonds between politicians and business 
became an integral pan of the often invisible 
barriers that make it so frustrating for foreign- 
ers to break into the Japanese market. 

So today, as the country's governing party 
continues to spin a pan in the fractious genera- 
tional battle that brought down the government 
Friday. American and Japanese officials alike 


are struggling with a question few are ready to 
answer: Wifi the ‘iraxisy rcfattoav’fce'w-CTa the 
two nations be better or worse off if the leaders 
who built Japan's postwar alliance with the 
United States finally lose power? 

For years, critics' of the one-party domina- 
tion of Japan’s political system have argued 
that only when a centrist alternative emerges 
wfli Japan begin to respond to the needs of 
consumers rather than manufacturers. Thai in 
turn, could piy open the country’s markets in 
ways that legions of trade negotiators could 
never accomplish. 

But a more contentious political system may 
also be one that America has a more difficult 
time handling. For four decades. Washington 
has been able to go to the governing party to 
solve its problems, and in every area except 
trade it has almost always obtained results. 
That era may be about to end. 

Over the weekend, it seemed that the end 
could come very soon. After the rebellion with- 
in the party that led to a vote of no confidence 
against the government of Prime Minister Kii- 
chi Miyazawa. the cabinet declared that an 
election would be held oo July 18. 

But by some counts, nearly a quarter of the 
members of parliament who make up the Liber- 

See PARTY, Page 5 
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Nigeria Fears Gvil Unrest 
While Awaiting \ote Results 

LAGOS | AFP) — Fears, of civil unrest mounted Sunday 
as the deadline for publication of Nigeria's presidential 
election results approached, with no end in sight to the 
crisis provoked by their delayed release. 

Under a special decree announced in December, the 
election results have io be published between June 13 and 
June 20. or amid be declared invalid. 
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Sir WOliara Gokling, author 
of “Lord of the Flies,” is 
dead at 81. Page 3. 


4 Bad Gets Worse in Albania 


By Henry Kamm 

Yen livt Twist SiTtue 

NOI. Albania — Tushe Xaka has lived all her 
30 yean, in this village of 700 people, on a 
frighteningly winding, narrow- din road along a 
deep gorge in the mountains JO miles nonh'of 
Tirana, the capital. 

She has three children, could pass for double 
her age and owns only the clothes she wears. 
She goes barefoot, saving her one pair of shoes 
for mgh occasions. like funerals, she says. 

She admits that sometimes, on harsh' winter 

days, she has borrowed a pair from a neighbor. 

The conversation took place in Mrs, Xaka's 
house, where the total furnishings consist of 
pro sheelless beds, one in each of the rooms, a 
table, and six dried ears of com hanging from a 
wail by a string, the only decoration. No chairs. 

After four abdominal operations, her 55- 
year-old husband U a passive presence. 

The family eats two meals a day — hot water 
poured over stale bread and sill to make a 
soup, and vegetables. In the evening, they sup- 
plement this with yogun from their goats, said 
Mrs. Xaka. who smiles through ti all and exudes 
cheer. 


Her land is so poor that the family cow gives 
no milk, she said. 

“Meat? I don't remember,” she said. “Not 
since the prices went up.” 

Albania’s first post- Comm until government, 
elected in March 1992, lei the highly subsidized 
prices for virtually all food, except bread, climb 
to markcl levels. 

Albania is Europe's poorest country, the only 
one mating the United Nations criteria for 
classification among the world's "least devel- 
oped.” The dogmatic and isolationist govern- 
ment, which ruled harshly from 1944 until last 
year, deepened Albania's "poverty and underde- 
velopment by outlawing foreign investment 
and credits. 

To welcome her guest. Mrs. Xaka went to 
fetch the only drink she could offer, a bottle of 
well water. It made the round, without benefit 
of glasses. 

Mis. Xaka said she. like many others, no 
longer -vent her children to school, for lack not 
only of bulks but also of clothing. “We're the 
poorest in the village because our land is the 

See ALBANIA, Page 4 


By Alan Riding 

.V«n >VirA Times Service 

PARIS — After a year in which little has 
gone right for them, European Community 
leaders gather Monday for a summit meeting 
intended to convince skeptical Europeans that 
plans for greater regional unity have not been 
buried by the severe economic recession and the 
war m Bosnia-Heizegovina. 

It will be no easy task. The Community’s 
biggest governments have all been forced to 
look inwani as a result of rapidly climbing 
unemployment, new intolerance of Third 
World immigrants, demands for greater trade 
protectionism and polls shewing that their own 
popularity is tumbling. 

Furthermore, while the Treaty on European 
Union should finally go into effect on Jan. 1, 
1994, many government officials in the region 
now acknowledge that it will be difficult to put 
into effect us written. On top of that, many 
French, Germans and Brit oils are still strongly 
opposed to it. 

The mood of the region, then, is one of 
unrepentant pessimism. “Europe” has lost its 
mystique as a magic door to the future. And 


governments have lost credibility when they 
claim to have answers to the crisis. No one 
doubts that the dark moments will pass, but no 
one knows when. 

Certainly, when they meet Monday and 
Tuesday in Copenhagen, the 12 Community 
leaders would much prefer to turn their eyes to 
the future, notably by preparing the way for 

EC sonant to Ideas cm jobs. Page 13. 

The Clinton atfcnmistration warts to inject 
more fife into G-7 summit process. Page 13. 

accepting new members. But chances, are that 
the summit meeting will remain trapped in 
myriad problems. 

Much as they would like to avoid taking up 
the crisis in Bosnia, for example, they cannot 
afford to skirt the issue — not only because the 
suffering there is a constant reminder of Eu- 
rope's failure to end the war, but also because 
the Community must tty to define a common 
position on the “settlement” proposed this 
week by Serbia and Croatia. 

The 12 fed trapped. They recognize that 
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BACK UN BUSINESS — A tourist trying to get a closer look at two portraits by Piero defla Francesca at the Uffia Gallery in' 
Florence. Part of the Renaissance art museum, which was badly damaged in a car bombing on May 27, reopened pa Sunday, fage 1 


SOMALI BREAD LINE — UN troops trying to control a crowd of Somalis waiting for food Smday in Mogadshu. Plans to 
distribute the food were delayed as Hie search for a fugitive warlord continued and 4200 UJS. Marines aimed off the const. Page 5u 

A Host of Problems Awaits EC Summit 

there is no life left in the peace plan drawn up 
by Lord Owen, the Community’s mediator, and 
Cyrus R.. Vance, the former United Nations 
envoy. And they do not wish to be seen endore- 
drafred by Serbs and Groats that 


iog.a plan 

forces Bosnian Mualims to accept a significant 
loss of territory. 

Yet, they are also almost desperate to put the 
Yugoslav crisis behind Lhem. The daily diet of 
televised a trod ties at Western Europe's bade 
door has added to the region's gloom, and the 
-war itself has revealed how far the Community 
mu5tgo beforeit can. live up to itsdaim to be a 
world political power. 

Bul the success or the summit meeting wiil be 
measured by what the' leaders do about the 
recession in Europe. The economy is meant to 
be the region's strength, and that is where it has 
been let down most strikingly. Economic activi- 
ty in the European Community is now expected 
to shrink by 0.5 percent tins year, and an 
unemployment rate of 12 percent is forecast for 
next year. 

No quick Gx is in sight. There is talk of a new 

See EC, Page 4 


Croatia Serbs 

Lose Support 
Of Belgrade 
For Secession 

As Voting Ends, Ethnic 
Brothers Give a Cold 
Shoulder to Unity Now 

By David B. Ottaway 

Washington Past Service 

• KNIN, Croatia — The Serbian minority in 
Croatia comp leted voting Sunday on whether 
to secede and become pan of a “Greater Ser- 
bia,” only to discover that fdlow Serbs in 
Bosnia and Serbia did not welcome their com- 
pany at this time, and also that the world was’ 
ignoring their referendum. 

Two weeks ago, plans for the referendum by 
the 400,000 to 500,000 Serbs living in Croatia 
loomed as a cause for renewed war between the 

Bosnia Must Remain 
As One State, EC Says 

Reuters 

COPENHAGEN — European Communi- 
ty foreign ministers said Sunday that Bosnia 
had to remain as an independent, sovereign 
State despite proposals to create three mini- 
states along ethnic lines within its borders. 

The Danish foreign minister, Niels Helveg 
Petersen, said the ministers also agreed to 
send a “grove warning" to the Croats about 
continued fighting and said that sanctions- 
against Serbia and Montenegro would be 
tightened. 


Croatian government and the Serbian enclave, 
a war that could have provoked intervention by 
Serbia. 

Both the Croatian Army and the Serbs in 
Croatia had mobilized. 

Then, lie crisis eased when the leaders of the 
Serbs in Bosnia, who held their own referen- 
dum on unification last month, let il be known 
they now thought it was “premature" to talk of 
unifying all Serbs. 

The same message came from Belgrade, 
which still recognizes Croatian sovereignty over 
the 22 percent of Croatia occupied by minority 
Serbs. 

The first returns of die two-day referendum 
by the Serbs in Croatia were expected Monday, 
with final results on Wednesday. ... _ r 

The Croatian Serbs expected at least 75 per- 
cent of an uncertain total of voters — many 
Serbs from Krajina are firing as refugees in 
Serbia or in various European countries — to 
approve the statement: “Are you for a sover- 
eign Republic of Krajina and its unification 
with other Serbian countries?” 

The latest twist in the Balkans drama served 
to underscore that the focus of political atten- 
tion for both the President Franjo Tudjman of 
Croatia and President Slobodan Milosevic of 
Serbia had shifted back to Bosnia, and the 
prospect the republic might be divided into 
ethnic states for Serbs, Croats and Muslims. 

To accomplish this, the two presidents will 
have to cooperate against stiff resistance by the 
Muslim-led Bosnian governmen t, which stands 

See SERBS, Page 2 


Aspin’s Style 
la Pentagon 
Angers Chiefs 

By Barton Gellman 

Washington Poet Service 

WASHINGTON — General Colin L. Powell 
began the hastily called meeting with a curse of 
exasperation. Then came this: “Guys, he didn’t 
tell me either!” 

The “guys” were General Powell’s fdlow 
military chiefs, called to his office in May after 
their latest unpleasant surprise. 

That morning. Defense Secretary Les Asp in 
had announced a major initiative on readiness. 
General Powell chairman of the Joint Chiefs of 
Staff, found out barely in lime to catch the 
announcement on the Pentagon’s in-house (de- 
rision chann el. 

Mr. Aspin’s spokesman. Vernon A. Guidry 
Jr., apologized later for what he described as an 
uncharacteristic communication failure. 

But hard feelings still linger four weeks later 
among of the nation’s senior uniformed leaders, 
and the issue amounts to more than discomfi- 
ture with Mr. Aspin's unstructured manage- 
ment style. 

There are many signs at the Pentagon of 
erosion in the solidarity of purpose between 
civilian and uniformed leaders. Although coop- 
eration is still the norm, the top brass find 
themselves hdd at arm's Imgth after 12 years In 
which officers worked hand-in-glove with civil- 
ian overseers. 

“We me coming in and reasserting civilian 
authority,'* said a defense official who is closely 
acquainted with Mr. Aspin s views. “It had 
eroded, frankly, during previous administra- 
tions.” 

Relying on the Joint Chiefs of Staff and the 
military services for staff work, be said, is 
tempting because “they're very good at moving 
paper." 

But that also means, he added, that the large- 
ly civilian secretariat never truly takes control. 

Mr. Aspin is entering what people close to 
him say be regards as “a critical month” in his 
poa. Both his aides and some military chiefs 
are beginning to anticipate a possibility of open 
lift. 

Both sides seem to believe that they will 
( reach accommodation by July 15 on a proposal 
Uo open the military to homosexuals. But they 
'are not so confidant on Mr. Aspin’s “bottom- 
up review" of. the size and shape of future 
military forces. 

Mr. Aspin has said in private that he is 

See PENTAGON, Page 4 











Q & A: Roots of the Violence 
That Has Shaken Germany 


Elisabeth NoeUe-Heumann, 76, founder and 
director of the Allembach Institute for public- 
opinion research, has been an adviser to Ger- 
man governments for more than 40 years. She 
also teaches communications theory at the Uni- 
versity of Mainz near Frankfurt. She discussed 
Germans’ attitudes toward foreigners and the 
current political climate with Brandon Mit- 
chener of the International Herald Tribune. 


Q. What is the root of the violence that has 
rekindled many foreigner' fears of resurgent Ger- 
man xenophobia? 

A. The problem has been the extremely sharp 
rise in the number of people claiming political 
asylum here over the last few years. Since the faD of 
1991, we've tried to gel the attention and interest 
of political leaders because this steady stream of 
refugees has fueled Germans' sensation of being 
threatened, of not being at home anymore, and of 
confronting people whose behavior and values axe 
very different from their own. 

Q. Bui much of the worst violence directed at 
foreigners in Germany of late has been directed at 
long-term Turkish residents, not refugees. 

A. For Americans it's difficult to_ imagi ne a 
situation in which, for example, 1-5 million Turks 
are living here but don’t want to integrate. Ameri- 
cans also would not want to live surrounded by 
immigrants who didn't want to become Ameri- 
cans. __ 

Q. Do you think dual citizenship for Turks and 
other long-term foreign residents would alleviate 
the problem? 

A. ft sounds nice, but a dual citizenship means 
becoming a German citizen without haying to 
adjust to German values, German behavior, the 
German language. 

The debate ignores the established teachings of 
social science. Political leaders who think we can 
educate people to become something they don't 
want to become are arrogant. They underestimate 
the danger. I'm not saying societies and individuals 
can’t improve, but as a social scientist, 1 feel you 
have to accept certain principles that are a deep 
part of human nature. You can't just change them 
with good will. 


unemployment, and the third is an increase in 
crime. All of these problems preoccupy between 40 
and 50 percent of the population. 

Q. Are economic worries growing as the country 
slips further into recession? 

A. The media often make it look as if the 
German economy were the biggest problem we 
have, but if that were case there wouldn't be such a 
profound peace between West and East Germany, 
where we are transferring 180 billion Deutsche 
marks (SI 13 billion) a year. 

Q. Much has been made of a growing East-West 
divide. Do you think the cost and stress of unifica- 
tion is making Germans grow apart? 

A. Der Spiegei reported that a new wall is going 
up, in peoples’ heads. When we ask in cur inter- 
views whether people think this is true, 60 percent 
agree it is. But in another interview, when we ask 
only people who have recently talked with some- 
one from the other half of the country, 70 percent 
say it is untrue. 


Q. What unites West and East Germans? 

A. The West and East Germans resemble each 
other to an absurd degree. They share traditions 
that go back a thousand years. 

Q. Did those traditions survive the 40 years of 
separation? . 

A. Without question, but with one clarification. 
You have to differentiate between aspects of cul- 
ture that you axe born with and those that you 
acquire through socialization, through education. 

East Germans, for example, up to the highest 
levels, were raised to expect their government to 
take care of them. Today they still wait hopefully 
for the government to come through. 


Q. Do you think the change in the asylum law- 
will resolve the problem? 

A. Its too early to say. I don't think the problem 
will entirely recede, not because it’s a bad law, but 
because the flow will continue by other means. 

Q. Besides the refugee problem, what are the 
other things that most worry Germans today? 

A. For a long time, the biggest problem has been 
the tide of refugees. The second preoccupation is 


Q. Recent polls have shown trust in public 
figures slumping. If not the traditional leaders, 
whom do Germans trust? 

A. Konrad Adenauer did not win recognition 
until he was gone. The same will be true for 
Helmut Kohl 

I’ve known him since 1964, and I’ve never expe- 
rienced that he wanted anything for himself other 
than power, which is the means to achieving politi- 
cal goals. It's dear to me that he loves Germany 
much more than he loves hims elf, which makes 
him a patriot. 

If you ask me what his weakness are, I don't 
have any trouble coming up with a list. For exam- 
ple. he has had a tendency to miqudge peoples' 
characters. 

But os with everyone, you have to ask how much 
weight you give to his weaknesses and how much 
to his strengths, and Helmut Kohl has an extraor- 
dinary political sensibility. For a politician. I think 
that’s more important than a deep appreciation for 
human nature. 


Reuters 

BERLIN — Policemen detained 18 neo-Nazi 
suspects and broke up a lakeside rally by a banned 
far-right organization north of Berlin, officials said 
on Sunday. 

About 200 people turned out for the gathering 
on Saturday night. 

Oranienburg district policemen said they seized 
a gas pistol, six knives, two baseball bats and a flog 
with the symbol of the Organization to Promote 
Central German Youth, a group banned for its far- 
right nationalist views. 

The police also found placards with slogans 
against foreigners, who have been the targets of a 
two-year wave of firebombings and assaults by 
neo-Nazis and rightists. 

In Berlin, the police declined to comment on 
whether arson had caused a weekend fire that 
killed a German woman and her two-year-old son 
in the Kreuzberg district, heavily populated by 
immigrants. 

The newspaper Berliner Morgen post quoted 
neighbors as saying the fire was set by an unidenti- 


fied arsonist in the cellar below a Kurdish restau- 
rant. 

Racist firebombings killed five Turkish women 
and children in the western town of Solingen last 
month and three Turks in Molln last November. 

Premier Edmund Stoiber of Bavaria said he 
would ask his counterparts from Germany’s 16 
federal states to seek a ban on two of the biggest 
parties of fax-right radicals. 

Mr. Stoiber said the states should ask Bonn and 


the country’s supreme court to ban the German 
Peoples' Union and the National Democratic Par- 


Peoples’ Union and the National Democratic Par- 
ty as undemocratic. 

Mr. Stoiber said the states should also adopt a 
common strategy against the Republicans, another 
far-right party that is under surveillance in some 
states by anti-extremist authorities. 

The People's Union and the Republicans be- 
tween them have seats in three state parliaments. 
The National Democratic Party also briefly en- 
tered some state legislatures in the hoe 1960s but 
has failed since then to rise above the local level 
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Mr. Fanneutmi defeated Nando Dafla Guess of the toy NetWork 
reformist party by 55.7 percent to 43 J percent, according to exit poBs fag 
the Doxa poUmg sendee. 

"The game is over,” said Umberto Boss, the League leader. “What 
happened today is a strong signal that tiw country wants cha nge," The 
race was one of 145 mayoral runoffs on Sunday. Runoff abo were bdd 
for the governorships of six provinces: 
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Irish Leader Defiant on Ulster Yish 
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BELFAST (Reuters) — President Mary Robinson of Ireland says she 
has no regrets about a highly symbolic visit to Northern Ireland doing 
which she angered the British try shaking bauds wife the IRA gwriBas' 
leading political ally. 

After visiting the Republican hesniand in Bdfcst. Mrs. Robmsoasaid 
she would now like to go to districts of the Northern Ireland ca pi ta 
inhabited by Protestants who want the province to remain BritiriuThe 
Irish Republic's Constitution lays daim 10 the whole texmory of Ireland. 

Mrs. Robinson, a constitutional figurehead with no political role in the 
I rish Republic, enraged the British wheo die brushed off their diplomatic 
and security concerns and met with the Sinn Fein president, Gerry 
Adams, leader of the political wing of the Irish Republican Army whose 
guerrillas axe fighting 10 expel Britain from Northern Ireland. 
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PHNOM PENH (Reuters) — Cambodia’s former ba ttfefidd rivals will 

ctedagreed last government official said Sunday. ^ 

The official said the formerly Communst government party and the 
royalist opposition, which went last mooth’s Ubkxganized dectiouj 
would share the key defense and interior ministries. The ruling, paxqr 
would surrender control of foreign affaire and finance to die royalists, the 
official told Reuters. . . 

The incumbent prime minister, Hun Sen, and the royalist party leader. 
Prince Norodom Ranariddh, who were enemies through 13 years of civil 
war. have agreed to serve as co-chainnen of an interim jmvernmeitt that 
win rule for up to three months while dm newly dected National 
Assembly writes a constitution. 
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Sarajevo residents fining up on Sunday at a public wefi on a street known as “sniper’s alley.” The 
street earned its name because it provides little cover, making it easy for snipers to find targets. 


Behind U.S. Shift on Bosnia 

As All Else Fails, Clinton Decides Simply to Wait It Out 


By Elaine Sciolino 

New York Times Semce 

WASHINGTON — President 
Bill Clinton's decision to accept the 
possibility of the ethnic partition of 
Bosnia reflects a consensus among 
his senior advisers that the United 
States is incapable of mediating the 
14-mon tb-long war and unwilling 
to take military action to stop it. 

Mr. Clinton's comments during 
a news conference last week reflect 
the latest — and most dramatic — 
shift in his thinking on Bosnia and 
raise doubts about his administra- 
tion’s commitments to recognized 
territorial borders. 

Senior administration officials 
insist that Mr. Clinton has no in- 


“The implication is that any- 
thing goes," said Morton f. 
Abramowitz. president of the Car- 
negie Endowment for International 
Peace and a former UJS. ambassa- 
dor to Turkey. “The Muslim side 
— the weakest side — has a Hob- 
son's choice — either to accept di- 
vision or to be ground down be- 
cause the West is unwilling to help 
except through cheap rhetoric.” 

The consensus within the admin- 
istration is that the carving up of 
Bosnia into separate areas for 


NEWS ANALYSIS 

Serbs, Muslims and Croats may be 


tendon of trying to persuade Bos- 
nia's Muslim-dominated govern- 
ment to accept the new plan, 
proposed by the presidents of Ser- 
bia and Croatia, that would techni- 
cally preserve Bosnia- Herzegovi- 
na’s international borders even as 
the country is sliced into separate 
areas for Serbs, Bosnians and Mus- 
lims. 

But the fact that Mr. Clinton and 
his policymakers failed to uncondi- 
tionally endorse the territorial in- 
tegrity and sovereignty of Bosnia 
undercuts the internationally rec- 
ognized Bosnian government and 
paves the way for the dismetnber- 


inevi table and that there is no hope 
for the peace plan drawn up by the 
United Nations and the Eui 


ment of the country. And tbepolicy 
mantra articulated by Mr. Clinton 


mantra articulated by Mr. Clinton 
and his senior foreign policy advis- 
ers — that anything that the Serbs, 
Croats and Muslims can agree to 
will be embraced by the United 
States — ignores the fact (hat the 
Muslims are so weakened that they 
may be incapable of negotiating in 
their best interests. 


United Nations and the European 
Community. That plan, put togeth- 
er by Lord' Owen of Britain and a 
former U.S. secretary of state, Cy- 
rus R_ Vance, called for the cre- 
ation of 10 semiautonomous prov- 
inces, based largely along ethnic 
lines, under a loose central govern- 
ment. 

According to one State Depart- 
ment official the "humane and de- 
cent thing would be to get partition 
over as quickly and blooulessly as 
possible.” 

Essentially, the administration, 
bruised by Europe's rejection of its 
plan to arm (he Bosnian Muslims, 
has decided to do nothing except to 
watch the negotiations in Geneva 
play ouL 

In contrast to the statement by 
Secretary of Slate Warren M. 
Christopher in February that the 
United States would bring “the full 
weight of American diplomacy to 
bear" cm the negotiating process, 
Washington is now taking such a 


hands-off approach to the current 
negotiations that Mr. Christopher 
has not called Lord Owen for an 
explanation of his unexpected sug- 
gestion that the Muslims should 
consider the latest partition plan. 

Reginald Bartholomew, the spe- 
cial U.S. envoy to the talks, is in 
Washington, not in Geneva, and he 
win not travel there this week when 
the next round of negotiations be- 
gins. The American side is being 
represented by Victor Jackovich,' 
the new American ambassador to 
Bosnia. 

The Um ted States has in effect 
abandoned its own plan to help tire 
Bosnian government by excluding 
it from the UN arms embargo that 
now applies to all sides in the con- 
flict Despite the partition initia- 
tive. the United States has no plans 
to begin new consultations with its 
allies or to introduce a resolution in 
the Security Council to push the 
American plan, a State Depart- 
ment spokesman, Micnael 
McCuriy, said Friday. 


LONDON (Reuters) — Instant coflee could protect against heart 
disease, with people dnnkiag more than five cops a day experiencing the 
lowest rate, a Scottish study indicates. 

The study of 10J000 men and women found that those who drank fewer 
than five cups of coffee a day suffered more heart dsease while those who 
drank no coffee at all had the most The findings, by doctors from 
Ntnewells Hospital in Dundee, Scotland, were to published Monday in 
the Journal of Epidemiology. They contradict foreign studies that have 
reported a link between heart disease axu) coffee consumption. 

“In this coun try we drink mainly instanicof fee,” said Dr. Cohn Brown, 
One of the anthers of the report. “Sghty ro ninety percent of the coffee 
drunk in our study was instant. Instant coffee is weaker, with less caffeine 
and other flaw constituents.” He safeLother studies finking heart disease 
and coffee consumption mainly had involved people drinking filtered or 
boiled coffee. Consumption of boded coffee has been associated with' 
raised cholesteroL 


Uffizi Reopens Doors 
Amid Damage Signs 


"The purpose of that preferred 
ttiou ultimately was to achieve an 


option ultimately was to achieve an 
agreement that would be reached 
by the three parties: a viable agree- 
ment negotiated by them in good 
faith, which could be implement- 
ed.” Mr. McCurry said. "And if 
there is now a conversation under 
way that achieves that result, then 
we have to see how that conversa- 
tion develops.” 

Asked whether the United States 
had abandoned its commitment to 
the survival of the Bosnian stale, 
Mr. McCurry said: ‘There is now a 
discussion trader way in Geneva 
that may produce something else. 
What it might produce, we don’t 
know.” 


By Alan Cowell 

iVw York Tima Service 

FLORENCE — Alberto Ronchey, Italy’s minister of cultural 
affairs, said it reminded him a little of Winston Churchill: never, he 
half-quoted, had so few done so much for so many as the staff of the 
Uffizi Gallery had done to get the place ready to reopen. 

Thus, only 24days after the bomb explosion wrought havoc along 
its western ’wing, did the Uffizi — Italy’s greatest repository of 
Renaissance ait— partly reopen on Sunday. The speed of its revival 

was hailed by some as a miracle of the Florentine spirit, sudi as the 

city showed after the great flood of 1966. 

The car bomb that damaged the '16th-century Uffizi exploded just 
after 1 A.M. on May 27, killing five people and shattering roof-tiles 
mid windows along the western wing of the gallery. No one took 
responsibility for the bombing, and the government’s assertion that 
the Mafia was behind it has met with skepticism. 

Three paintings were damaged beyond repair. Scores more were 
nicked or torn by flying shards of glass. Around 250 more were 
removed for safekeeping after the skylights New out, exposing them 
to the summer’s humid heat and possible rain damage. 

So, what visitors saw on Sunday was limited to (be gaDer/s first 24 
rooms, including the Botticellis that draw so many visitors and the 


Leonardos and the Giottos that seemed equally awe-inducing. 

Three works from among those removed from the damaged west 
wing went on display near the entrance — Michelangelo's “Totukw 
Doni,” Caravaggio’s “Bacchus” and Titian's “Flora.” The gallery's^ 
full collection of work by those artists and others, including Rubens 
and Rembrandt, remained in indefinite storage. 

To show people the kind of thing that had happened however, . 
restorers displayed all they had been able to repair of a still life by 
Bartolomeo BimbL After the explosion, the entire pigment had 
amply been shaken off the canvas, and its restoration left gaping 
holes where the pigment had utterly disintegrated. 


SERBS: Minority in Croatia Loses Secession Support 

Continued from Page 1 Neither Mr. Milosevic nor Mr. Sarajevo airport to aid flights after 


to end up with only about 10 per 
cent of the republic. 


cent of the republic. 

Serbs have already seized control 
of 70 percent of the territory and 
Croats hold about 20 percent 
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Nrither Mr. Milosevic nor Mr. 
Tudjman seems interested in being 
sidetracked into a confrontation 
over a Serbian minority regarded as 
troublemakers even by their allies. 

The Serbian-held lands in Cro- 
atia are divided into three parts — 
eastern Slavonia adjacent to Ser- 
bia, a portion in central Croatia 
known as western Slavonia, and 
Krajina, a slice of territory in the 
southwest wedged between Bosnia 
and Croatia’s coastal area of Dal- 
matia. 

^ The capital of the Croatian 
Serbs' self-proclaimed “Krajina 
Republic,” is in Knin, a fanning 
center amid barren mountains 275 
kilometers (170 miles) southwest of 
Zagreb. It is this region thm the 
Croatian government is eager to 
recapture, and thereby reopen land 
and rail links to the Adriatic. 

In January. Croatia began a ma- 
jor offensive to retake the area but 
was stopped short of victory when 
the United Nations and West Eu- 
ropean nations intervened. 

■ A Move to Grab Territory 

The rival forces in Bosnia battled 
each other for territory Sunday as 
European Community ministers 
prepared to accept an ethnic divi- 
sion of the land, Reuters reported 
from Sarajevo. 

Fighting between Muslims, 
Croats and Serbs, igno rin g a mice 
their commanders signed lost Tues- 
day, flared across a belt of central 
Bosnia. Artillery and infantry bat- 
tles for disputed towns drove peo- 
ple from their homes. 

Despite the fighting, the UN 
judged it was. safe to reopen the 


Sarajevo airport to aid flights after 
a six-day shutdown. 

But in a setback for die relief 
effort, Bosnian Serbs at the border 
with Serbia proper halted the first 
UN aid convoy in a month txying 
to take supplies to the besieged 
Muslim enclave of Gorazde. 

UN Forces played down a threat 
by the commander of Bosnian gov- 
ernment forces in the northern 
Muslim haven of Tuzla, Hazim Sa- 
die, to use chlorine to attack Serbs 
if the attacks against Gorazde con- 
tinued. 

He said he had enough of the 
chemical to “neutralize all tiring 

f- -I— .11 c »• 


TRAVEL UPDATE 


forces in almost all of Europe.” 

UN military sources said Mus- 
lims did not have the militar y capa- 
bility to deliver chemical weapons 
and said the chlorine would cause 
only minor irritation to skin. 

“It’s the sort of stuff you put in 
your swimming pool” one source 
said. 

Visiting Ankara, President Alija 
Izetbegovic said be could not rale 
out the use of chemical weapons if 
the UN did not lift a ban on the 
sale of arms to Bosnian Muslims. 

EC foreign ministers wore meet- 
ing in Copenhagen on Sunday on 
the eve of a Community summit 
meeting and faced the gnm reality 
that their policy for ending the war 
in Bosnia had failed. 

The EC mediator. Lord Owen, 
was seeking renewed instructions 
from the ministers after the peace 
plan that he had championed to 
retain a unified, multinational state 
in Bosnia-Hetzegprina collapsed 

last week. 
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Batde at Town Kills 215, Angola Says ; 

LUANDA, Angola (AFP) —The death tofl rose to 215 m fighting: 
between government troops and rebels continued on Sunday for control ; 
of the central town of Kmto, official Angolan radio reported. i 

The radio said the toll was rally for those killed in the center of the j 
town, which has been besieged since January by guerrillas of the National , 
Union for the Total Independence of Angola. • 

It was impossible to determine casualties elsewhere around the town, ( 
according to-tfcc report The215 were killed from Thursday to Sunday in i 
battles touched off by guerrilla shelling, the radio said. ' 
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First Train Crosses Channel Tunnel 

LONDON (AFP) — The first high-speed train crossed from France to 
Britain via the Channel Tunnel on Sunday in a. test run. The British 
Eurostar, with a narrower gauge thian French trams, made a slow crossing ■f 
pulled by diesel locomotives, arriving at Folkestone in southasterqM 
England at 10:M AM, 3 hours and 20 minutes after leaving CoqoeUes 
northeastem France. 

The train, 200 meters long, was canying 30 engineers on the test ran, 
designedto try out the British te rminal andlmes. Eurotunnel officii say 
that, beginning next summer, Eurostar will travel at me eds of up to 160 - 
kilometers an hour through the Channel Tunnel; the journey from Fans 
to London will require less than three hours. 

Officials in Alaska are contesting the accuracy of an advertisement in 

which an animai-riAts group. Friends of Aninmls, suggests that tourists 
boycott Alaska until it bans staic-sanctirmed wnlf kiUc Rnyp Rrurihn, afl \ 
assistant attorney general in Juneau, said the state might sue. The - 
presi d ent of Friends of An i m als, FriscSla Feral, said she was satisfied the 
ad was accurate. (tf) 

Tliis ^feek’s Holidays 

Banking ,and government offices will be dosed or sendees curtailed in 
the following countries and their dependencies this week of • " 

national and religious holidays; . 


•v ■wpMr# 


i 


TUESDAY: sb mAmh , 

WEDNESDAY! Estonia. Luxembourg, Switzerland. 

THURSDAY: Estonia, Hong Kong, Latvia, Macao, Taiwan. Yenezoda. Zaire 
FRIDAY: Finland. Mozambique, Sweden. - 
SATURDAY: Finland, Madagascar. Skwgiria, 

Sources.- JJ*. Morgan, Raaen 
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STATESIDE / RED LIGHT, GREEN LIGHT 



JAZZ ON THE SOUTH LAWN — President Bill Cfintoo, oo saxophone, joined mnwiqiw of the Newport Jazz Festival to wind up a 
conceit at the White House. Standing between die veteran Illinois Janpt, left, and the saxophonist Jasbm the president 

joined in celebrating the festival's 40th anniversary. Public Broadcasting taped tbe sw ri on , wtrich wiD be televised in September. 

4 U.S. Schools Get Huge Annenberg Gift 


By Deborah Son tag 

/Vnv York Tunes Semce 

NEW YORK — Walter H. Annenberg. tbe 
billionaire who made his fortune mostly from 
*Ljhe magazine TV Guide, has announced tbe 
largest one-lime gift to private education in 
U.S. history — S265 million in cash grants to 
three universities and S100 million to a little- 
known preparatory school in Hightstown, New 
Jersey. 

Mr. Annenberg is awarding $25 million to 
Harvard University and $120 ndhion each to 
the communications programs at the Universi- 
ty of Southern California and the University of 
Pennsylvania. 

The $100 million is going to Peddie School 
from which he graduated in 1917. The school 
near Tremon. was founded in 1721. 

“I’m interested in the young people because 
the character of our country will be shaped by 
young people in the days ahead,’* said Mr. 
Annenberg, who is 85. “Now. good heavens, 
what is more important than that?" 

Individually, the grants to Peddie, USC and 
Penn are the largest cash gifts ever made to a 
r preparatoiy school or to a university. All will be 
* paid by the end of the year, rather than in 
staggered sums. 

The record contribution so far to a university 
— $125 million in cash, stocks and bonds — 
was by C. B. Pennington, who made his fortune 


in the oQ business. He made the pledge to 
Louisiana State in 1980. The money was put in 
a trust and a portion is turned over each year. 

“i don’t want to knock any kind of philan- 
thropy but dearly there’s an enormous differ- 
ence between a pledge and someone who says 
HI give you a check for $120 million right 
now," said Steven B. Sample, president of the 
University of Southern California. 

“What Walter Annenberg is doing is estab- 
lishing a whole new level of giving lor higher 
education, and doing this at a time when public 
support has been severely restrained and, in 
many cases, set back." 

Asked why he chose this moment to give 
away $365 million of his foundation's total of 
$1.55 billion in assets, Mr. Annenberg said: 
“Why? Because I wanted to. Tm interested in 
sending word to others who hove sizable foun- 
dations that now is the lime to stop talking and 
ocl If anybody objects to that, well Fm sorry." 

Mr. Ann en berg’s gift to lie New Jersey sec- 
ondary school will transform it overnight into 
one of the richest preparatory schools in the 
nation. 

With the $100 milli on grant, Peddie’s endow- 
ment wiD rise to $117 million. At least S3 
million a year will be earmarked for scholarship 
and financial aid to students of all income 
levels. 

“I keep pinching myself to make sure Fm not 
dreaming,” said Thomas A. DeGray, headmas- 


ter or tbe 500-student schooL “When Fm con- 
vinced Tm not dreaming, I feel like Fm the 
luckiest guy in the world I can't imagine this 
has ever happened to any other school head and 
it may never happen again." 

At USC, the gift, which will increase its $800 
million endowment by 15 percent, will create 
tbe Annenberg Center for Communications. 
Tbe endowed center will have about $ 12 million 
a year to spend on scholarships, raid-career 
fellowships, visiting scholars, faculty research 
and an undergraduate residential coDege. 

At Harvard, which has a $53 billion endow- 
ment. Annen berg's $25 million contribution 
wQJ have a less dramatic effect. All the money 
wQl be devoted to undergraduate education, in 
memory of Roger Annenberg, the publisher’s 
son who died at 22 while at Harvard. 

Mr. Annenberg, who served for a time as 
ambassador to Britain, said he made his first 
contribution the day he graduated from the 
Peddie School 66 years ago. He donated 
$17,000 to build a cinder track. 

Since then, among scores of donations, he 
has given his entire collection of Impressionist 
and Postimpresaonist art, valued at SI billon, 
to the Metropolitan Museum of Art in New 
York. And he made a $50 million contribution 
to the United Negro College Fund in 1990, the 
largest single donation to black higher educa- 
tion in Lhe United States. 


U.S. Navy Colors In 
The Gray Areas of 
Sexual Harassment 


By Maureen Dowd 

Sew Yuri Tima Semce 

WASHINGTON — Washing- 
ton is famous for its ominous reds 
— red tape, red ink, the red phone. 
Now there is also the red zone, the 
U.S. Navy's attempt to offer am- 
ple, “bumper sticker" instructions 
on curbing sexual harassment. . 

With a few succinct phrases, re- 
cently sent to all commanding offi- 
cers in a quarterly information 
packet called tbe "Captain’s Cal] 
kh." the Department of the Navy 
tries to answer a question that has 
obsessed and confounded the na- 
tion since the navy’s T ai l hook scan- 
dal and the Anita Hill-Clarence 
Thomas hearings on Capitol Hill; 
“Whatls Sexual Harassment?" . 

This single-page effort to answer 
that question, and another longer 
brochure that will be distribute to 
navy and Marine officers, called 
“Resolving Conflict: Following the 
Light of Personal Behavior," dras- 
tically bods down a more in-depth 
training system developed by the 
Standing Committee on Women in 
the Naval Service in the aftermath 
ofTailhook. 

Designed to be displayed on mil- 
itary bulletin boards around the 
country, the folder insert does not 
deal with psychology or nnhtaiy 
culture, or address any of the more 
outrageous incidents outlined in 
the navy's report on tbe Tailbook 
episode: “streaking," “mooning," 
“leg-shaving^ and “butt biting." 

Instead, with tbe bland vocabu- 
lary of a suburban high school 
guidance counselor and the simple 
clarity of tbe children’s game “Fled 
Light, Green light,” it uses traffic- 
light odors to group acceptable 
and unacceptable forms or behav- 
ior between the sexes. 

The green zone (Go), includes, 
“placing a hand on a person’s el- 
bow," and “evnyday social inter- 
action such as saying. ‘Hello, how 
are youT or Did you have a good 
weekend?* " 

The yellow zone (Slow down to 
stop), includes “whistling,” “un- 


wanted poems." “violattig ‘person- 
al’ space" and “questions about 
personal life.” 

And the red zone (Stop), in- 
cludes “sexual favors in return for 
employment rewards and threats if 
Sexual favors are not provided" 
and “sexual assault and rape." 

While navy officials are proud of 
what Rear Admiral Kendal Pease, 
the chief of navy information, calls 
their “sound bite, bumper sticker" 
approach, it has also provoked 
some jibes from Pentagon officials, 
who do nut believe tow such. a 
complex, nuanced, subjective issue 
can be reduced to a few color-cod- 
ed do’s and don’ts. 

As one army officer based at the 
Pentagon said sarcastically: “Oh, 
gosh, I didn’t know saying, 'Good 
morning,’ to someone is a green 
zone, and I'm really glad to know- 
that rape is a red zone." 

The doubters agree that the 
navy’s motives are commendable, 
but worry toatsexual harassment is 
a large, difficult subject that does 
not lend itself to mibtaiy regimen- 
tation and codification. 

While it is easy to define the 
extremes, it is not so easy to reduce 
tin gray areas to a few phrases, 
which has been vividly underscored 
as the nation has struggled to figure 
out proper codes of sexual behav- 
ior, including what constitutes ha- 
rassment in the office, and the 
proper definition of “date rape.” 

It is a difficult period for the UK 
military culture, which has always 
operated by the book, grounded in 
certitudes on everything from the 
exact angle of a salute, to the exact 
way to fold the comers of bed 
sheets, to the exact day to switch 
from winter to s umm er uniforms. 

Now the military finds itself 
awash in gray areas as it tries to 
define proper sexual behavior, both 
between men and women, and as it 
develops rules for sexual behavior 
for everyone in the m3] tary to meet 
President Bill Gin ton’s commit- 
ment to allow avowed homosexuals 
to serve. 
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CHnton la Reported to HawaHafrBroBgL . 

WASHINGTON — President Bill Clinton has a 
Henry Leon Kitzen thaler, who was bora several years before in 
father met Mr. Clinton's mother. The Washington Post reported 

^Atoag article in the paper’s Style section — teffingraore about the 
president's father than abotri Mr. CHnton and Mr. Ritzen thaler — is 
accompanied by photographs of Mr. CHnton, the half-brother and 
tbdr father. Bill. Blythe. The rather died in an automobile accident 
several weeks before Mr. Clinton was born. 

. Mr. Ritzen thaler was given his adoptive father’s name, just as Mr. 
Clinton bears the name of his adoptive father. w 

. ' The papa* also printed a photostat of Mr. RitzenthaJer s birth 
certificate showing -that he was barn in Sherman, Texas, as Henry 
Leon Blythe, thc-son of W. J. Blythe and Adele Gash. 

Tbe papa 1 interviewed Adde Gash Coffeii — the » 5 -year-old 
. widow who subsequently remarried — at her home in California. She 

told how she and Mr Blythe were married when they were 17 years 
old and were divorced after a few months. 

The report says Adele Coffdt did not discover that the father of 
her son was also the father or Bill Clinton until a relative sent her a 
magazine dipping during the presidential election campaign. 

Mr. Ritzen thaler, 55. is retired — because of a heart condition — 
from a janitorial service he once owned, the article said. 

It added that, be wrote to Mr. Clinton at the Arkansas governor's 
mansion late in tbe presidential campaign, introducing himself, 
including a copy of his birth certificate and requesting any informa- 
tion the governor could supply about the Blythe family health 
history. 

“I don't want any money out of this or anything." Mr. Ritzen th- 
aler told tbe Post. “All I would like to do is meet the man. I would be 
honored to get to know him a little. " AP 

Senators Predict Bitter Fight on Deficit Bill 

WASHINGTON — Senate leadens, speaking Sunday, signaled a 
bitter floor fight this week on President Bill Clinton’s federal deficit- 
cutting plan. Bat Democrats vowed that they have enough votes to 
push toe plan through. 

“It can be argued that it is toe most-progressive change in the tax 
code we have seen since World Wt II in terms of who pays what," 
said Senator Daniel Patrick Mqynihan, tbe New York Democrat 
who is chairman of toe powerful Finance Committee. 

“We have the majority we need and we will produce it," added Mr. 
Moymhan. interviewed along with the Senate minority leader. Bob 1 
Dole, of Kansas, on CBS television. 

Senator Dole charged (hat the plan was laden with tax increases 
and short on spending cuts. He said it would result in a deficit cut of 
only $347 billion over five years instead of the more than $500 billion 
claimed by the Democrats. 

Mr. Moymhan said toe burden of new taxes under tbe Clinton 
plan would be carried mainly by wealthy Americans, but Mr. Dole 
warned that Republicans would push hard for changes on toe Senate 
floor this week. (Reuters) 

Quote /Unquote 

Representative James A. Hayes, Democrat of Louisiana, firing 
back at colleagues who criticized him for voting against President 
Bill Clinton's budget package: “1 don’t owe them a damn thing to be 
a Democrat. Most of them don't come from places like 1 do, where 
being a Democrat is a liability.” WP 


Away From Politics 


• A 10-year-old boy was maided to death by an 
alligator while on a river outing with his family in 
Florida. The alligator pulled tbe boy under water 
as be waded in a shallow section of the Loxahat- 
cbee River, about 20 miles. north of Palm Beach. . 
The authorities said it was Lhe first fatal alligator 
attack in Florida since a 4-year-old girl was killed 
five years ago. 

• Tbe bundling of the space shuttle Endeavour was 
delayed by at least 24 hours because of poor 
weather. Ground crews at Cape Canaveral Flori- 
da, were expected to make a second attempt at a 
liftoff at 9:07 A.M. on Monday, barring other 
weather or technical problems. 

• Brawls broke ont between white residents of 
Corsicana, Texas, and members of toe Black Pan- 
thers from Dallas who showed up at a Ku Klux 
Klan rally. A black man and woman and three 
white men were arrested on disorderly conduct, 
assault and public intoxication charges. The Klan 
rally was intended to show support for the local 
police, who have been the subject of sporadic 
protests since a 29-year-old man toed while in 
custody two weeks ago. 


• Pepsi-Cola Co. is using full-page advertise- 
ments in newspapers around the country to thank 
consumers who stayed with its soft drinks through 
a scare over false cMms that syringes, hypodermic 
needles and other objects had been found in cans 
of the product. The company said it had purchased 
space in 12 major metropolitan newspapers and 
had made the ad available for its bottlers to place 
in up to 200 other papers. 

•An injured teenager survived two days In the 
dense undotousb of a remote California canyon 
af ter a car she was driving crashed northeast of San 
Diego, killin g faer two passengers, officials said. 
Finally, two telephone linemen heard Dawrrya 
Skoglund, 16, calling for help. 

• Tbe first tropical storm of the Atlantic hurricane 
season to receive a name. Arlene, soaked much of 
toe Texas Gulf Coast with rain but barely had 
enough wind to justify its title. A tropical-storm 
wanting was posted for tbe Texas coast from 
Brownsville northeastward to Matagorda, and v 
coastal flood watch extended from Matagorda to 
Port Arthur at toe Louisiana state line. 

AP, Reuters 


The long-range Learjet 
uniquely designed 
to conserve liquid assets. 








Sir William Golding, 81, Dies, 
Author of 'Lord of the Flies’ 


By Bruce Lambert 

Sett ti»i Tuna Senia! 

Sir William Golding. S 1, the No- 
bel Prize-winning author of the 
classic “Lord of the Flies" and oth- 
er disturbing works exploring the 
dark side ot human nature, died 
Saturday at his home in Perranar- 
worthal, England. 

A bean attack was the probable 
cause, said Matthew Evans, chair- 
man of his publisher. Faber and 
Faber. 

Sir William was 73 when he won 
the Nobel Prize Tor literature in 
1983. and he was knighted in 1988. 
Although he was primarily a novel- 
ist. his writing also included short 
stories, dramas, essays and poetry. 

Sir William was best known for 
his themes of toe struggle between 
good and evil and Tor symbolism 
that invited interpretations on 
many levels. 

After a string of rejections, in 
1954 be published his first and 
most popular book. “Lord of toe 
Flies. It portrays a group of prop- 
er British schoolboys who, when 
marooned on a deserted island by a 
plane crash during a global war, 
lose their societal inhibitions and 
regress into shocking savagery. 

The novel inspired two films and 
became a standard on college and 
high school reading lists. 

For a man who once complained 
of his “inability to write poetry." 
Sir William made a major contribu- 
tion to English literature. 

Although his succeeding works 
never matched “Lord of the Flics" 
in sales, they continued to win dose 
critical attention. They included 
“The Inheritors" (1955). “Fincher 
Martin" (19561 “Free Fall" (1959 ). 
“The Spire" ( 1964). "Darkness Vis- 
ible" { 1979) and "Rites of Passage" 
(1980). 

“Riles of Passage" won Britain’s 
premier literary award, toe Booker 
Prize, in 1980. It describes a voyage 
to Australia in the 19th century, 
shewing how a pompous cleric be- 
comes involved in a sexual scandal 
and dies of shame 

In 1987, Sir William completed a 


sequel to “Rites of Passage” called 
“Close Quarters." A third novel 
“Fire Down Below." finished toe 
series in 1989. 

In a rare interview, be spoke of 
death: H rd rather there wasn’t an 
afterlife, really. Fd much rather not 
ae me for thousands oF years. Me? 
Hah!" 

'William G. Golding was born on 
Sept. 19. 191 1, in Cornwall. He was 
educated at Marlborough Gram- 
mar School, where his father 
taught, then studied science and 
later English at Oxford. 

After college, he joined toe Roy- 
al Navy, serving as a lieutenant 
commanding a rocket-firing ship, 
taking part in the Normandy land- 
ings in 1944 and developing an en- 
during love of toe sea. 

He spent his last years quietly 
with his wife of 54 years, the former 


Ann Brookfield, at their home near 
Falmouth, Cornwall 

Vera, 84, Whose Name 
Was on Scarves and linens 

NEW YORK — Vera, 84, toe 
designer whose name appeared on 
scarves, linens, draperies and 
sportswear for nearly 50 years, died 
Tuesday after surgery in Tarry- 
town, New York. 

Vera Neumann, who used only 
her first name professionally, was a 
painter whose work was exhibited 
in many countries, and her designs 
typically began as paintings. For 
motifs, she preferred flowers, 
leaves, ferns, grass, vegetables, the 
sun and lady bugs. A “ladybug 
means good luck in every lan- 
guage.” she said. She introduced 
the first signature scarf in the late 
1940s. 
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The New Lear jel 60 


It s no surprise that this aircraft s speed and 2750-nm range can save you precious time. II is. after 
all. a Learjet. And while its stand-up cabin, private aft restroom and avionics suite are impressive, the truly remarkable fact is 
this: You can operate the midsize Learjet 60 on less fuel and moneys than anything else in its class. 

Credit sleek aerodynamics and computer-optimized PW305A engines. They' can annually save thousands of litres of fiiel over 
any other midsize jet. The Leaner 60 even bums less fuel than over half the lighL jets delivered last year. Which is why U looks as 
good on paper as it does in the air. v . 

lid us demonstrate what the world's most efficient midsize jet- can save you. Call Ted ESfol I ^ ^ K1 
Farid. Vice President Marketing and Sales, at (316)946-2450 ext 234. or Fax (3JG)JM6-3235. 1SS3 Ltdi I Cl 

Nothing else comes close: 

i'WI trajrt liu 
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EC: A Summit Meeting at a Time of Myriad Problems 


Continued from Page 1 
spending package to stimulate in- 
vestment and the creation of jobs. 
But hopes of a common approach 
are threatened by trade squabbles 
among the 12, with France still re- 
fusing to approve a farm deal 
reached with the United States in 
November that was aimed at ad- 
vancing talks on liberalizing global 
trade. 

There is also growing fear that 
Western Europe is losing its ability 
to compete against aggressive 
Asian exporters. And. here again, 
there is disagreement. While Brit- 
ain argues in favor of reducing the 
social welfare burden carried by 
European companies. France has 
called for greater protectionism to 
save industries and jobs in the re- 
gion. 

Among the victims of the eco- 
nomic slump is the Maastricht trea- 
ty’s blueprint for creating a single 
currency for the Community by 
1999. Over the past nine months, 
the devaluation of five European 
currencies, most notably Britain's, 
has disrupted moves towards mon- 
etary stability. Of the 12 nations, 
only Luxembourg currently meets 
the economic criteria for joining in 
a single currency. 

In reality, the Community will 
probably be happy to forget the 
Maastricht treaty for a while. Den- 
mark's rqection or the treaty in a 
referendum last June virtually par- 


alyzed the Community for a year. 
And while Denmark finally ap- 
proved the treaty last month, it was 
allowed r "opt out” of the single 
currency plan. Now Britain, the 
last holdout, wiika has also “opted 
out” of the single currency, looks 
set to ratify ihe Maastricht treaty 
this summer 

With Maa-irichi no longer the 
main headache, the Community 
can turn to enlarging its member- 
ship. a major step if it is to serve — 
as often promised — as the pillar of 
prosperity and stability in the posi- 
Cold War Europe. Negotiations 
with Austria. Sweden. Finland and 
Norway are in fact already well 

advanced. But the incorporation of 
the former Communist stales of 
Eastern Europe will be more diffi- 
cult. 

Denmark's prime minister. Pool 
Nyrup Rasmussen, who will be the 
chairman of the summit meeting, 
hopes to conclude his country's six- 
month presidency of the Commu- 
nity by giving Eastern Europe a 
clear signal that membership is 
within reach. To this end, he hopes 
to institute meetings between West 
and East European foreign minis- 
ters that would be held every six 
months. 

More concrete — and more con- 
troversial — is Mr. Rasmussen's 
proposal for Lbe Community to 
speed up its reduction or quotas 
and tariffs on imports from Eastern 


Europe. Here he can expect to run 
up against the opposition of coun- 
tries that already fed threatened by 
cut-price steel,’ textiles and farm 
products entering from the East. 

Yet, relations with East Europe- 
an countries will remain a key test 
of the Community's ability to look 
ahead. And while the Community 
is not ready to set a target date for 
the full membership of those coun- 
tries. it may for the Erst time spell 
out die economic criteria they must 
meet before applying to join. 

The likelihood of enlarging the 
Community to 16 member coun- 
tries by 1995 and perhaps to 20 by 
the year 2000 is already facing it to 
look afresh at its own structure, 
aware that the problems of coordi- 
nating the economic and foreign 
policies of the present 12 will be 
multiplied. 

Id this, the troubles of the last 
y ear may actually have helped 
When the Maastricht treaty was 
negotiated in December 1991. 
many Community members saw it 
as a step toward a federal Europe 
with a single currency, common 
foreign and defense policies and a 
strong central executive branch 
based in Brussels. 

Today, even Jacques Ddors, the 
president of the Community's pow- 
erful executive commission, con- 
cedes that a much looser form of 
union is likely. 


German Court 
Presses Bonn for 
Maastricht Data 


Reuters 

BONN — Germany’s supreme 
court has given the government a 
second list of questions in advance 
of a hearing this month on whether 
the Treaty on European Union vio- 
lates the Goman Constitution. 

The government on Sunday con- 
firmed a t regazrne report that the 
Constitutional Court in Karlsruhe 
had sent new questions to Bonn in 
the past week. A first list of ques- 
tions, made public last month, fed 
speculation that action by the court 
could block the Maastricht plans 
just when the treaty appeared to 
have overcome hurdles in other Eu- 
ropean Community countries. 

The first hint of what the judges 
think should come on Jane 29 and 
30, when the court plans a hearing 
on about 20 different challenges to 
Maastricht from plaintiffs as di- 
verse as the far-right Republicans 
and the leftist Greens. 


The German legislature has ap- 
1 ratiii- 


p roved the treaty, but formal i 
■cation has been delayed until the 
court rules. 

The government spokesman de- 
clined to comment on a report by 
the news magazine Der Spiegel that 
the latest questions had alarmed 
senior Bonn officials. 
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FINANCE STAFF/Various Locations 


SENIOR PROJECT OFFICER (L-5)/ 
New York 


TWO INDUSTRIAL DEVELOPMENT 
OFFICERS (P-3)/Vienna 


EDITOR/La DefensedFrance 


COMPANY 


UNRWA (United Nations Relief and Works Agency) 


UNICEF (United Nations Children's Fund) 


UNIDO (United Nations industrial Development Organisation) 


Pharmaceutical Company 
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Dyba MaftiacuRceien 

CARRYING ON — Jacques Defers, president of die EC 
Conmtissfen, brought a cane to Copenhagen to ease the 
effects of sciatica. He met Sunday with European Socialists 
and was to keynote an EC snmmit meeting on Monday. 
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Will Send Back 



l* ur 7 

l 

inns 




m 

kw 


Reuters ■ 

■ COPENHAGEN— ftime Min- 
ister John Mqor of Britain said 


Northern Irdandmiamcr. bfidncf 
Mates, who is Bn&Tpre^oefKJBi' 
the oppoation Labor Party to rc- 


jyinimj ww - — - — _ 

ly donated to Ms ConscmbvcPar- 

ty would be returned as Msgpvan- 


Nadir. 

“I am here to vSk about- the 


*4 


man fared more pressure over European Cbro r n an ity," Mr. Major j 
links with AsB Nadir, a furtive said. ‘There is a great deal to be : 


Mr. Major’s statement here after 
Ms arrival for a European Ccamnu- 
nity summit meeting fallowed fur- 
ther embarrassment for the govern- 
ing party with calls for it (0 return 
£440.000 (5660,000) that Mr. Nadir 
donated to the Conservatives. 

The Sunday Times newspaper 
said it had evidence that .Mr. Nadir, 
who jumped bail and fled to Ms 
native North Cyprus Last mouth 
while facing charges of theft and 
false accounting, gave the party 
money taken from PoHy Peck In- 
ternaricHiaL his conglomerate that 
collapsed in 1990. 


ly obtained and dishonestly donat- 
ed to the Conservative ftuty is not 
wanted by the Conservative Party” 
Mr. Major said. - . 

“If it proves to have been dishon- 
estly obtained and dishonestly re- 
united to us, then of coarse we will 
return it,” 

Mr. Nadir has threatened to 
make embarrassing disclosures 
about his former government 
friends. 

Mr. Major insisted that his pany, 
which has been in power for 14 

years, existed on funds raised with- 
in the constituencies and “honestly 
and fredy” donated to the party. 

Mr. Major declined to answer 
questions about the future of Ms 


donfc” ■ • - ; 

Labor, attacked by Conserve] 
tives feu bang funded by tte trade- 
miiniw andfarrereiviflgadcnatitti^ 
from Robert Maxwefl, the' fis-j 
graced late tycoon, has mounted an 1 
bQhdu assault on the gover nm e n t; 
over the Nads* affair. 

raffing on lbe government to 
turn die mtneyand to expiamawk-y 
waid disdosmes of mmisters’ t 

with Mr. Narfir, the Labor Party' 
has called what promises to be a. 
tivdy debate on IbeSdiy m' faowt 
politiad parties are financed. 

Attorney General Sr Nfc&ota; 
LyeB has revealed that seven Con- 
servatives, including three minis-' 
lers, raised Mr. Nadir’s case widj. a 
him. f 

“(fee way of dealing with ihei 
issue is to recognize that money win 
never appear, however honorable it: 


■ KWSr 




mare donation, and to send it' 
tuck,” said Mr. MeDor, who re- 1 
signed as heritage secretary after a 
sex scandaL 

9 

Mr. Nadir . could a my oat hi^ 
threats to reveal more infaruatuii. 
about Ms ties with the government 
because, the Observer said, be 
taped conversations with leading 
party members in the fare 1980s. 
The gover nm ent has told Mr. Na- 
dir “to pul up or shut up”. 


PENTAGON: Aspin’s Solitary Style Angers Chiefs 


Continued from Page I 

prepared to push through a new 
force structure and military strate- 
gy, if need be. without the support 
of the three major uniformed cen- 
ters of power: the military 
branches, the Joint Staff and the 
regional commanders in chief. 

Military operations, in Mr. As- 
pin’s view, are a different matter. 
One official said Mr. Aspin had 
deferred to General Powelf and the 
regional commanders in handling 
operations in former Yugoslavia 
and in Somalia. 

Mr. Aspin. the official said, be- 
lieves the decision on how — and 
even whether — to use force “really 
does' belong in the military's 1 
hands.” 

On social issues like lifting the' 
ban on homosexuals. Mr. Aspin 
also believes it is critical to have 
agreement by the chiefs of staff. 

But on the shape, size and basic 
strategy of the miliiaiy establish- 
ment, the official said, Mr. Aspin is 


willing to lay down the law. He 
meets every Saturday with General 
Powell and the other chiefs in what 
he considers “an extraordinarily 
collaborative process.” But the de- 
cisions are his. 

“On the force structure, you’d 


like them to be along, and maybe 
lone, out 


they would be along, out that’s not 
critical” the official said. 

Some uniformed leaders, for 
their part, are speaking about open 


dissent. “We’re not gong to say we 
have enough money if we don't,” 
said a senior officer representing 
ihe view of his service chief. “We're 
not going to say we're ready if we're 
not If the secretariat believes they 
are the keepers of the truth, that 
may give the service chiefs some 
latitude to maneuver with the 
chairman and with the Congress.” 

Mr. Aspin arrived in lean times, 
and he brought an aggressive agen- 


da of chang e, from social areas — ' 
homosexuals, women and sexual 
harassment —to major force struc- 
ture question sod operational de- 
mands — Bosnia, Haiti and else-! 
where. ' ' ' 

Bui other parts (A the problem,' 
are the work habit and attitudes of > 
Mr. Amin’s inner dude, drawn 
largely man Congress and nmver-.’ 
sines. One offices, who said he vot-'- 
ed fix’ President Bill Cfinton and' 
was recruited early for the Aspin 1 
team, said the result was “beyond 1 
disappointment” 
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ALBANIA: Hard Times in Europe’s Poorest Country 


Continued from Page 1 


worst” Mrs. Xaka said. “But the 
others don’t have much more.” 


up th 
i their J 


As the Communist 
was loang its hold in 1991, Albania 
went through convulsions as it 
spontaneously burst out of the to- 
talitarian grip- Peasants in this 
largely agricultural nation of 3 2 


million 

farms by setting their former fam- 
ily holdings or any other land they 
could dam. -• 

Many people physically de- 
stroyed bmldnigs that had been 
collectively used. In Not, that 
meant the health station, all agri- 
cultund storage houses and stables, 
parts of the school, the cultural 


center and the administrative 
buildings. None bAye been rebuSC 
and no doctor or health worker has 


BRIDGE 


By Alan Truscott 

T HE world's biggest bridge 
event, the Epson Worldwide 
Bridge Contest, was played recent- 


ly, with 100,000 players m about 80 
countries. 


iteresting g 
that in the Great Hall in Beijing, 
where the players included a group 
of 50 American tourists and top 
members of the Chinese Merarcby. 
Bobby Wolff, President of the 
World Bridge Federation, present- 
ed gold medals inscribed u Bridge 
for Peace” to Deng Xiaoping and 
Wan LL This marks their efforts to 
encourage bridge in China, where 
the world championships will be 
staged in 1995. 

liaison between China and the 
rest of the world was provided by 
Kathie Wei Sender, the Federa- 


tion's official “Ambassador of 
Bridge,” who sat East on the dia- 
gramed deal with Wolff in the 
West position. In an invitational 
individual game for experts, their 
opponents dim bed to five spades 
after using Blackwood. Looking at 
the North-South cards, it would 
seem easy to make 11 tricks. But 
there was an opportunity for the 
defenders and they took it. 

West led his singleton heart, and 
South won in his hand and led a 
trump. West rose with the ace, and 
noted that his partner played the 
ten. The bidding marked East with 
a doubleton spade, so the ten was 


heart ruff. Even without the signal 
it was the only chance for the de- 
fense. 

NORTH 
♦ KQJ 74 
9 K Q J 10 B 2 
OS 


*Q 


WEST 

♦ A 5 
94 

O A 8743 

♦ K 9542 


EAST 
♦ 10 2 
0 7653 
O K 9 5 
• 107 6 3 
SOUTH (D) 

♦ 9 8 6 3 
'“ OA9 

O Q J 10 2 

♦ A J 8 

Both sides were vulnerable. The 


clearly a suit-preference signal sug- 
UBblt 


jle entry to the East 
in diamonds. 

West therefore underled his dia- 
mond ace; and East was able to win 
and give her partner the decisive 


bidding: 

South 

West 

North 

East 

I O 

Pass 

I <5 

Pass 

1 ♦ 

Pass 

4 N.T. 

Pass 

5C 

Pass 

5 A 

Pass 

Pass 

Pass 




West led the heart four. 


been there since then. i 

“Most of us today think that this 
was bad, a imsnndastamting of the - 
situation.” said Sunder Xaka, an, 
cfementary-schoof teacher in a vB^ 
lags one and a half hour’s walk 
from here — and that is how 
Xaka gpes to and from wort six' 
days a week. Like most of the men 
of Noi, among whom Xaka is a,' 
common family name, he was bora 
and has lived there aflhis life. , 

The teacher and other viflagas 
said privatization of the land had 
made NoTs small crops, largdy ofU 
wheat and vegetables, even smalla^ * 
than in tire collective days. » V 

They no longer have the use of 
tractors from the central tractor' - 
station, which have been acquired, 
by tbdr drivers, and villagas can-- 
mot afford their hire. Fenxbzezs and. 
insecticides are beyond their pock- 
etbooks and of low quality. . 

The village can no longer sustain 1 
itself, even at its accustomed primi- 
tive level from the sdl Its people, 
need jobs but find none. Villagers* 
estimate that 80 percent are unem- 
ployed. 

Villagers said material life was 
little better in the Communist days; 
although not that ranch, but- all 1 


( 
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HEROES OF MY TIME 

By Harrison E Salisbury . 210 

pages. $19.95. Walker. 

Reviewed by 

Janet Wallach 

C€T AM not much of a hero wor- 

JLshiper,” Harrison Salisbury 
says in the foreword to his new 
book, “Heroes of My Time.” *Too 
many years as a reporter have marfu 
me a skeptic.” His ultimate hero, be 
writes, is the student who stood in 
the middle of Tiananmen Square, 
waving his hands to slop the tanks. 
He has, he claims, a “deep distrust 
of obvious heroes,” and of the 20 he 
has chosen fen- this collection, some 
are known, some are obscure and 
many are flawed, “but despite their 
blemishes,” he notes, those he has 
included “have inspired me by their 
conduct in times of great peril" 
They are teachers, writers and politi- 
cians, human rights activists and 
dvQ rights leadens, Chinese, Rus- 
sians and Americans, some as fam- 
ous as Robert Kennedy or Nikita 
Khrushchev, others as unfamiliar as 
Brigid Keogh OT Deng Pufang and 
aH of them, people he. has known. 

For many Americans, Harrison 
Salisbury is himself a hero. For half 
a century, in hazardous times, he 
has taken great risks to report From 
Moscow, Hanoi and Beijing. He 
has been America’s eyes and ears, 
allowing them to peek behind watts 


they could never have penetrated 
nuns who 


and to glimpse steely rulers whom 
they otherwise would never have 
seen. In the most straightforward 
style, he has presented some of the 
most complex and complicated is- 
sues of our time and made them 
understandable. 

The 85-year-old Salisbury has 


not only rraorted For United Press 
and The New York Tunes, he hag 
written 29 books including this lat- 
est collection of profiles. 

All of Salisbury’s heroes have 
faced danger and fought for what 
they believed in, stood up to tests 
that most humans would consider 
inhuman, and they have not only 
survived but developed in the pro- 
cess. The sketches range from deep- 
ly personal to anecdotal from 
sharply defined to thinly drawn; 
what stands out in the end is the 
strength of each person and bis 
capacity to carry on, no matter 
whaL 

Few Americans will know the 
nam e Wang Guangmei, but the 
portrait of her resilience in the face 
of the horrors of the Cultural Revo- 
lution will make us marvel Ma- 
dame Wang, the wife of China’s 
president, Liu Shaoqi, was dragged 
by Red Guards into Tiananmen 
Square before a crowd of 100,000 
to be paraded, berated, beaten 
bloody and forced to bow down to 
pictures of Mao Zedong. Five years 
later, when her children, who had 
spent much of the time in jail or in 
isolation, found her, she was in 
prison, barely able to stand or com- 
prehend who they were. Her face 
was “Wank and sullen.” Her hus- 
band too had been imprisoned. But 
his fate was far worse. Naked and 
emaciated, spastic and with feeding . 
tubes in his nose, he was thrown 
into a bare cell and left to die. “I 
could not bear to hear the tale she 
told,” writes Salisbury. U I began 
finally to perceive the depths of 
madness into which Mao Zedong 
had plunged China.” 

Yet there she was, not long after, 
dining with the American in an 


elegant restaurant in the Forbidden 
City, fashionably dressed, with a 
smiling face and agDe mind, “a 
voice for frankness, for dedication 
to ber country, for honesty, with a 
keen sense of China's future, and 
the central figure of a family con- 
scious of its destiny and its obliga- 
tion to China.” 

The wonder of the physicist An- 
drei Sakharov was not just his sur- 
vival but his insights mto the fu- 
ture of the Soviet Union. A 
recognized genius even in his teen- 
age years, Sakharov was accorded 
every privQ^e of the Communist 
state, including a large salary a car, 
chauffeur and a luxurious home. 
Bnt the same brilliance that al- 
lowed him to create the hydrogen 
bomb enabled him to see the crimi- 
nal uses to which it could be put In 
the 1960s, long before Mikhail 
Gorbachev winked* his eye at the 
Soviet bloc, Sakharov propounded 
an open society for Russia. His 


Cold War. “There is no way out<rf 
the difficulties facing the country' 
except a course toward democran-, 
zation,” he wrote in an under-, 
ground treatise. Sakharov paid a. 
high price for publishing his ideas^ 
Helosthisjob, was exQcd to Gorky 
and put under 24-hour police- ob- 
servation. Twenty years Later, when. 
Gorbachev came to power, Sakha- 
rov was hailed “as Russia’s true 
1 A few years after that, he 


In his chapter on Robert Kenne- 
dy, Salisbury states flatly, “I did 

nnr Kl-a ly J.. *• U. ifirf 


not like Bobby Kennedy.” He did? 


daring proposals called for, among 
other things, free elections, a halt to 
human rijpits violations, reform of 
the economy and an end to the 


not like Bobby any bettor when hr 
became attorney generaL Nor, 
when he ran for the Senate from 
New York, But the Bobby Kenne-. 
dy who ran for president in 1968 > 
was a different man - He had fought, 
hard in the civil rigfria m ov e me nt- 
and borne bravely die death of fazft 
brother, he was, the writer says, 
more profound, compassionate 

and unders tanding 

Janet Wallach, co-author of “The. 
Rev Palestinians,* 1 wrote this ftr. 
The Washington Post 


7^*4 
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y'/HAT lHEY'RE READING 



• Marco Tronchetti Prove*, 
chairman of Italy’s Pirelli SPA is 
reading the Imtian tR&Bkufcin of 
“Love m the Tone of Cholera” by 
the Colombian novelist •" ’-*** 
Garcia Marquez. 


He likes the book because- “h. ** 
v «y different from what Fm dafog 
CV&y day,” managrnp -tlM. big Ittd- 
tan tire and cable company, -v 

( Brandon Mkdiemr, tHT) 
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Defensive 
Measures 
fij Israel 

It Seeks to Block 
North KoreaArms 

By Clyde Habenaan 

New York Tima Senior 

JERUSALEM — Although the 
countries have no diplomatic rela- 
tions, Israel has quietly had a series 
of contacts with North Korea, hop- 
ing that a lore of economic cooper- 
ation may stop the Koreans from 
providing nuclear technology and a 
nuaear-capable missile to Iran, of- 
ficials m Jerusalem say. 

The missile, the Rodong-1, also 
known as the Scud-D. is still being 
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AMERICAN 
TOPICS ~ 

Dictionaries Duel 
Over Use of'AmY 

“‘AinY ain't in die dictio- 
nary, or so the old joke goes. In 
fact, it has been listed Tor decades 
with varying degrees of tolerance. 
But its status remains uncertain. 
Merriam-Webster's Collegiate 
Dictionary’s 10th editianT re- 
leased last month, says, “Al- 
though widely disapproved as 
nonstan dard and more common 
in the habitual speech of less edn- 


V But Israeli officials have already 
expressed great concern because it 
is believed able to cany nudear or 
chemical warheads and because, 
unlike earlier generations of the 
missile, it has a stated range of 
about 600 miles (975 kilometers) 
and would pnt Israel within strik- 
ing distance of nxissOe sites in west- 
ern Iran. 

Similarly, Japanese officials fear 
that the Rodong-1 would mahii» 
the North Koreans to hit some of 
their most populous dries. 

The worry in Jerusalem is that 
the hard-pressed Pyongyang gov- 
'•jgrnment plans the missile mostly 
Tor export, and intends to provide it 
to Iran in return for oil. 

“As far as 1 know, Iran has 
placed an order for 150 of these 
missiles and has sent rive high- 
ranking delegations to North Ko- 
rea this year.'* said Professor Ben- 
Ami Shfllony, a speaalist in East 
Asian affairs at the Hebrew Uni- 
versity of Jerusalem. 

An Israeli official said, “The Ira- 
nian threat is taken very seriously.” 

The official added that the wor- 
ries extend to technological help 
that North Korea reportedly is giv- 
ing to Iran’s attempts to become a 
nudear power. 

As a result, Israel has discussed 
possible business ventures with 
Pyongyang, (he goal being to make 


caied," ain’t ^Tftouriatog k 
American English. It is used in 
both speech and writing to catch 
attention and to gain emphasis.” 

Houghton Mifflin Ca’s Ameri- 
can Heritage College Dictionary. 
Third Edition, to be released next 
month, labels “ainV as “non- 
standard" — its strongest desig- 
nation for an unacceptable word. 

“Ain’t has by now acquired 
such a stigma that it is beyond 
any possibility of rehaMitatJon," 
it said. But ii notes that educated 
speaker use the word “when they 
want to strike a jocular or popular 
note.” 

Which approach is right de- 
pends on how one defines a dic- 
tionary* s purpose. Merriam-Web- 
ster, traditionally permissive, 
stresses the importance of show- 
ing language as it is used. Hie 
American Heritage Dictionary 
stresses language as it should hie 
used. 

Short Takes 

To dhcoonge would-be car- 
jackers hum getting too dose, a 
life-size doth and plastic dummy 
called “Safe-T-Man" costs $99 
from Barbara LesStrapg of H ; 
Monte, California. Safe-T-Man, a | 



U.S. Marines Arrive 
Off Somalia as UN 
Searches for Aidid 


WoBnai Sumbop’ftc ft wxnfrrt fte» 

TRAIN SHIPS OUT — One of two high-speed German rail cars being loaded aboard a freighter in Bremerhaven for shipment to 
(he United States for tests by Amtrak as part of a cooperative deal between the US. railroad network and the Genian Btmdesbahn. 


brawny chap with baseball cap 
and dark glasses, sits in the front 
passenger seat and lodes utterly 
real from more than a few feet 
away. 

“Why,” a Washington Post 
reader asks, “did geologists come 
up with names and dates for geo- 
logic time periods that no one 
could possibly ever remember?" 
Because, the "Why Things Are” 
column replies, they were not in- 
vented ail at once, Uke the metric 
system, but were pieced together 
over several generations. “Devo- 
nian was named by a scientist 
working on some rocks in Devon. 
England. The Mtssissippian and 
the Pennsylvanian periods got 


their names in the same way. Ter- 
tiary is left over from another sd- 
eoust’s attempt in the 1700s to 
come op with a ample geologic 
time scale system, but the primary 

and secondary periods were given 
other names by other scientists." 
And so on. 

Because of unfavorable weather 
— not enough warm days and 
cold nights to get the sap flowing, 
phis deep snow that made tree- 
tapping difficult — maple syrup 
production for the United States 
totaled 1. 01 million gallons 
(about 3.8 millin n liters) this year, 
down 43 percent from last year. 

Cracker Jack, the sailor boy on 
the box of candied popcorn and 


peanuts, is 100 years old this year. : 
Although Cracker Jack began I 
making a name for itself os soon ! 
as it was introduced at the Chica- ■ 
go World's Fair of 1 893 by a local < 
popcorn company, it has been in- , 
extticably linked with baseball ; 
since 1908. when “Take Me Out 1 
to the BaJlgame.” in which the ; 
singer demands peanuts and ; 
Cracker Jack, became a music- , 
hall hiL Today Cracker Jack, 
owned by Borden Inc., sells about j 
250 million boxes a year inn may , 
go higher this year with two ver- i 
l sons, the original and a new but- ! 
ter-loffee flavor. 

Why is blue pass, poa paiensis. j 
called blue, since it is as green as j 


any other grass? Because, says 
Dag Ryan of Lexington, Ken- 
tucky, the horse-raising heart of 
bluegrass country, in a letter to 
The New York Tunes, “the grass 
is named for the seed heads." 
which appear when the grass is 
allowed to grow unshorn to a 
height of two or three feet (up to 
about a meter). A field of this 
grass “is unmistakably blue.” Mr. 
Ryan writes. Bui “in the Blue- 
grass Country, as in most of sub- 
urban America, the grass is sel- 
dom allowed lo reach maturity” 
before it is mowed, so few people 
know “how blue a stand of blue- 
grass can be.” 

Arthur Higbee 


CotnpikJ by Our Staff From Dapadus 

MOGADISHU, Somalia — 
Four ships carrying 4,200 U.S. Ma- 
rines arrived off Mogadishu on 
Sunday as the United Nations 
postponed plans to resume food 
distribution in the .southern pan of 
the capital saying the area was siiJJ 
too dangerous. 

Aircraft from the U.S. amphibi- 
ous force flew over the devastated 
city, where [he fugitive warlord. 
General Mohammed Fanrah .Aidid, 
» believed to be hiding after his 
headquarters were captured on 
"Thursday in an air and ground as- 
sault by UN forces. 

The warlord denies orchestrating 
June 5 ambushes that killed 23 Pa- 
kistani LIN troops and led to the 
assault on his headquarters. He 
also was involved in much of the 
fighting that brought the deploy- 
ment in December of a multina- 
tional force to protea aid deliver- 
ies. An estimated 350,000 Somalis 
died last year because of war, fam- 
ine and disease. 

The four drips carrying the Ma- 
rines were about 500 meters off- 
shore. 

A UN military spokesman said 
there were no plans to bring the 
Marines ashore immediately. 

The United Nations had planned 
to resume food distri bu lion Sunday 
in southern Mogadishu, which has 
been cut off from aid since the 
killing of the Pakistani peacekeep- 
ers. but the plans were postponed 
for security reasons. 

Pakistani troops said they want- 
ed to carry out a final reconnais- 
sance of the food distribution 
points to ensure that they would be 
in a better position to defend them- 
selves from any new attack. 


The food handout was supposed 
to refocus the attention of Mogadi- 
shu's 1 million people on the rdief 
role that brought the United Na- 
tions to .So malia in the first place, 
and to temper the controversy over 
the killings of civilians by UN 
peacekeepers. 

“It’s very important that we de- 
liver food to the south," said Mark 
Mullen, field coordinator for UN 
operations in Somalia. 

He acknowledged that many res- 
idents of General Aidid s southern 
tid’d om were hostile ro the Paki- 
stanis. 

“We’ve had several meetings 
with local community representa- 
tives and. quite honestly , they’ don’t 
like tiie idea of Pakistani " forces 
providing seairily.*' Mr. Mullen' 
said. 

A group of UN lawyers has ar- 
rived in Mogadishu to' advise the 
peacekeeping force on carrying out 
orders to arrest General Aidid on 
charges that include crimes against 
humaniry. 

The UN special representative^ 
Jonathan T. Howe, ordered the ar- 
rest of General Aidid. who is also 
blamed for the deaths of some 20 
Somali civilians allegedly used as 
human shields in a clash with Paid* 
sLani forces a week ago. 

Major David Stockwell. the UN 
military spokesman, said at a news 
briefing Sunday that three out ofl 1 
missiles fired during the assault on 
General AidicTs headquarters went 
out of control and missed their tar- 
get-,- 

One of them hit the compound 
of a French aid agency, where one 
Somali was reported killed and an- 
other injured. (AFP. AP. Reuters) 


De Klerk Campaigns - Who Would Have Thought It? - for Black Votes 


it economically worthwhile for the 
* North Koreans to abandon their 
planned missile sales. 

Officials here say the North Ko- 
reans have been eager negotiators, 
game so far as to offer to sell Israel 
a gold mine in their attempts to 
raise cash and ease their diplomatic 
isolation. 

The officials said the contacts 
began in October with a secret visit 
by senior Israeli officials to Pyong- 
yang but were suspended recently 
at Ihe urging of the United States. 

Washington wanted to deepen 
North Korea’s isolation after it an- 
nounced in March that it. would 
withdraw [root Nudear Nraaprohf- 
eration Treaty. On June 11, North 
Korea agreed to suspend the with- 
drawal 

Three days later. Foreign Minis- 
ter Shimon Peres of Israel met in 
Vienna with the UJL secretary of 
state, Waned M. Christopher, and 
asked for permission to resume 
contacts with North Korea in light 
of the latest shift by Pyongyang, 
Israeli officials said. ' ' 

Officials said Washington hpd 
given them a go-ahead, confirming 
a report in the newspaper Davar 
that Eitan Bentsur, the Foreign 
^Ministry's deputy director general 
Mvouldleave soon forPyongyang to 
restart negotiations - 


By Bill Keller 

New York Tones Service 

PETERSBURG, South Africa — 
With an African pageant of ostrich- 
pi timed dancers aria thundering tribal 
drums, President Frederik W. de Klerk 
has begun began his improbable cam- 
paign for the votes of South African 
blacks. 

Mr. de Klerk, who was introduced as a 
“strong drief” and the man “who liberat- 
ed South Africa," told the overwhelming- 
ly black crowd at a lrvestod: show ground 
in the northern farm town of Pietersburg 
that the event symbolized his party’s re- 
built -from the white oligarchy that in- 
vented .apartheid to a rainbow coalition 


of peace-loving, prosperity-seeking mod- 
erates. 

It was debatable whether the crowd of 
5,000 car Saturday, brought in by bus with 
promises of a free supper, would translate 
into substantial black support for Mr. de 
Klerk in the country’s first universal ejec- 
tions next April 

But for the National Party, which cam* 
to power in 1948 with an almost religious 
commitment to separation of the races, 
the rally was a watershed that would have 
dumbfounded Mr. de Klerk’s predeces- 
sors. And that left some of the white party 
loyalists shaking their heads in disbelief. 

Although the party officially opened its 
membership to nonwhites in 1990 and 
has made big inroads among the more 


conservative mixed-race and Indian vot- 
ers, it has never before put cm a campaign 
event for Macks. Most poOs show black 
support for the National Party at 1 or 2 
percent. 

But Mr. de Klerk is desperate for black 
support to offset defections by frightened 
whites and to provide his party at least 
enough influence in the next government 
to ousel the power of the expected win- 
ner, Nelson Mandeb’s African National 
Congress: 

Party organizers were so concerned 
about mustering a respectable turnout for 
their black debut, and so worried about 
disruptions by black militants or far-wing 
whites, that the event was selectively pub- 
licized. 


The last time Mr. de Klerk approached 
a black crowd was a year ago. when he 
ventured into the bereaved township of 
Boipaumg to console survivors of a mas- 
sacre. He was chased from the township 
by a furious mob. 

To avert a similar public- relations di- 
saster. the parry staged this rally far from 
the militant townships around Johannes- 
burg, in one of the few areas of South 
Africa where Mack votes may be up for 
grabs. 

Most of the audience was bused in 
from three nearby tribal homelands, Ven- 
da, Gazankulu and Lebowa, created un- 
der apartheid as repositories for blacks 
forcibly displaced from the more desir- 
able farmlands. 


John Fenyane, who toils on a farm in 
the remote eastern town of Burgersfort, 
said he had come with 40 other black 
farm laborers because the white farm 
boss promised them the day off work to 
attend. Although he happily accepted S6 
in pocket money and wore a new Nation- 
al Parly T-shirt "and a red banner identify- 
ing him as a rally marshal he was eager to 
explain that the uniform “is not my 
heart-" 

“In my own future.” be said, “I think 1 
will be ANC to the end." 

The blacks who came listened impas- 
sively to the parly's peppy new jingle — 
"Black and white. la's all unite” — and 
dutifully waved their paper National Par- 
ty (lags when Mr. de Klerk circled the 


show ground, standing in the back of a 
red pickup truck and waving like a trium- 
phant athlete. 

Then, flanked by tribal chiefs, Mr. de 
Klerk sat on a shaded dais tipping from a 
can of Coca-Cola while a series of danre 
troupes whirled and chanted in the dust 
below him. Several speakers hailed the 
white president in the fashion of libera- 
tion-movement rallies, with lusty cries of 
“Viva President de KJerk!" and “Long 
live President de Klerk!" 

One chief demanded that the power of 
chiefs be enshrined in the new constitu- 
tion. while another urged that the new 
South Africa install tribal royalty in a 
kind of African House of Lords. 


PARTY: End of LDP Era Could Be Problem for US. 


Brotherhood 
Condemns 
Cairo Attack 

Reuters 

CAIRO — Egypt's powerful 
Muslim Brotherhood, attacked by 
the government in the past for fac- 
ing to condemn, violence by Mus- 
Am militants, denounced on Son- 
Ray the latest bomb attack in 
Cairo. 

The bomb, which killed seven 
people and injured 15 on Friday, 
struck passersby, men in a cate arm 
vendors outside a mosque in the 
northern suburb of Sbubra. It pro- 
voked a torrent of rage and disgust 
at the mili tants presumed to be 
responsible. 

“The Muslim. Brotherhood has 
vowed to God to work hard for the 
benefit of this country, its security, 
safety, rarity and stability,” the 
group said in a statement. It de- 
nounced “ this ugly crime” that 
took place “by Wowing up a time 
bomb among the masses, k illin g 
and wounding innocent people.” 

^ .It was the strongest statement 
the Brotherhood has issued on po- 
litical violence. The group was it- 
self accused of trying to topple the 
government in (be 19503 and 1960s 
and is still working to set up an 
Islamic state, but through peaceful 

mentis 

It urged Egyptians to unite 
against a wave of violence in which 
more than 140 people have been 
IdQed and about 300 wounded 
since March last year. 

Nobody has claim ed respoasibiT 
ity for the bomb, the fourth to KM 
and nutim ordinniy Egyptians in 
Cairo in the last .month, 

: In the southern resort town of 
Aswan on Saturday night, security 
forces found and dismantled a time 
hnmh similar to the one that ex- 
ploded in Sbnbra. It contained 5 
kilo grams (H pounds) of explo- 
sives and naOs and was placed out- 
side a shop. 

1 Tbe Arab Democratic Nasamte 
Party, one of a handful, erf small 
legal opposition parties, also con- 
demned the bombing. 


Continued from Page 1 
al Democratic Party’s 38-year-old 
majority in the Iowa- boose are 
preparing to bolt from the party. 
Ten announced Saturday that they 
were breaking away, and the lead- 
ers of the group dm ousted Mr. 
Miyazawa are expected to an- 
nounce the formation of a new, 
competing conservative party on 
Wednesday. 

In private, leaders of the old 
guard snrrounding Mr. Miyazawa 
- concede that it win be virtually im- 
possible to bold on to the mqority 
it has commanded in the lower 
house of parliament beginning in 
1955. That was before 40 parent of 
Japan's population — sow 123 mo- 
tion people — was bom. 

-The early date set for (he election 
means that the paralyzed caretaker 
government trill be in the midst of 
a desperate campaign — with can- 
didates’ sound trucks blaring 
through the streets of Toigio — by 
the time President Bill Clinton and 
the leaders of the six other major 
industrial nations arrive here in 
three weeks , for their economic 
summit meeting. 

Bat the leaders of the Liberal 
Democratic Party felt they had no 
choice but to hold the election as 
soon as possible. If they waited 
even a week more, election day 
would take place just after the start 
of a criminal , trial against Shin 
Kanemaru, the power broker who 
until last year epitomized the par- 
ty's awesome power, appointing 
raid dismissing prime ministers at 
wilt, and recaving mill i ons of dol- 
lars in Olidi payments. 

Mr. Kanemaru is accused of 
evading taxes on tens of milHcms of 
dollars found in his home and of- 
fices this year, including several 
hundred pounds of gold oars kept 
in an old safe. 

His hoard of gold exemplifies 
America's dilemma in dealing with 
Japan’s leaders. He often described 
himself as America's dose friend 
and was treated that way: when he 
visited Washington last year, just 
before scandal erupted around 


him. President George Bush invited 
him to the family quarters of the 
White House for coffee. 

When the United-States needed 
Japanese help — a huge 513 billion 
contribution to the Gulf War, or 
aid to Russia or big contributions 
to America’s space station or the 
cost of stationing U.S. troops in (he 
Pacific — H was Mir. Kanemaru 
and his aide of fellow septuage- 
narians who always came through. 

The huge faction that he and 
former Prime Minister Noboru Ta- 
keshita headed could solve in a an- 
gle phone call problems that other- 
wise might cost American 
negotiators months or years of ar- 
guing with Japan’s bureaucracy. 

It » a relationship with nearly a 
half-century of history. “When the 
American occupation of Japan be- 
gan, we purged the right wing," 
Robert Orr, a political scientist as 
Temple University’s campus here, 
noted. “Then in 1947 we reversed il 
aR put than bock in politics to 
counter the Sodalists and the Com- 
munists, and began to imprison the 
leftists." 

For decades, many Japanese and 
American officials say privately, 
the Central Intelligence Agency 
even financed the Liberal Demo- 
cratic Party to make sure it did not 
lose ground to its opposition. And 
Japanese voters came to associate 
the party with stability and anti- 
communism. 

But by the 1980s, the rampant 
corruption and arrogance that un- 
derpinned the faction's power — 
and eventually set off its collapse 
and the party split that brought 
down the government ■ — often 
worked very; much against Ameri- 
can economic interests. 

No American construction com- 
pany, for example had a prayer of 
competing for huge government 
contracts with Japanese companies 
that propped the faction up with 
millions of dollars in secret dona- 
tions. 

Thus, as the relationship of 
America with Japan turned from 


security to trade, many have argued 
that its interest are changing. 

“With the end erf the cold war, I 
think you can argue that it is far 
better for our interests if there are 
two centrist parties, alternating 
power,” said Michael Mochizulri, a . 
professor at the University of 
Southern California who special- 
izes in Japanese politics. “Im one 
of those who always thought that 
the L.D.P. was mare part of the 
problem than part of the solution.” , 

The argument is simple: with , 
two such parties actively contesting 
seats, one is bound to take up the 
interests of consumers — and thus 
the interests of American business, 
whose goods here would make Ja- 
pan’s markets far more competi- 
tive. 

Until now, consumer interests 
have always been subjugated to the 
interests erf Japan’s manufacturers, 
who are also, of course, the money 
supply for the Liberal Democrats. 

Many argue that their day is long 
gone. 

“Having accomplished what 
they set out to accomplish after the 
war, none of the parties today any 
longer serves Japan’s needs,” Keni- 
chi Ohmae, a well-known manage- 
ment consultant who recently start- 
ed a reform movement to change 
all of Japan’s political parties, said 
recently. 

The problem with Lbe argument 
is that although it may make sense 
in American terms — politics often 
rams on pitting the interests erf 
producers against consumers —no 
one knows whether h win have 
much appeal in Japan. 

Moreover, the rebels who 
downed Mr. Miyazawa are old 
wine in new bottles. Ichiro Ozawa, 
the “reformer” who masterminded 
the coup, was trained by Mr. Kane- 
mani, and before that by Kakuta 
Tanaka, the prime minister most 
associated with the Lockheed scan- 
dal of the 1970’s and a range of 
other shady deals. 

In short, what could emerge 
from all of this turmoil is more of 
the same. 
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JAPAN: Rebel Political Leaders Promise Flexibility 


Continued from Page J 
day. “It is seen as a certainty that it 
wffl fall below a mqority.” . 

That means Mr. Miyazawa is 
likely to be oat of a job only weeks 
after the summit meeting, of the 
Group erf Seven, a situation for 
which Mr. Kato said Mr, Haia and 
other Liberal Democratic Party de- 
fectors bear responsibility. 

“You were finance and 

you attended summits any number 
of times, so you know as weD as 
anyone the international impor- 
tance of the summit," Mr. Kato 
angrily asked Mr. Haia during a 
joint television appearance. “Why 

^ Hai?responded. “If toe 
LDP and Japanese pohtimns poll 
their same bogus tricks agran uang 
the summit as an exeusft the outer 


summit countries will say, ‘Japan’s 
not a line democracy.’ " 

The remarks underline the con- 
cern that die political upbeaya) 
could jeopardize trade talks with 
the United Slates as [well as the 
Group of Seven meeting. _ 

Political paralysis resulting from 


the turmoil could also delay addi- 
tional measures to stimulate Ja- 
pan's limpid economy. According 
to new figures issued Friday, the 
Japanese economy is showing the 
first signs, albeit feeble ones, of 
recovering from its worst slump in 
two decades. (AP, Reuters, NYT) 


French Marches Protest Immigrant Crackdown 
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Reuters 

PARIS — Opponents of a 
eminent crackdown on immigra- 
tion held protests throughout 
France cm Saturday, and two cen- 
trist ministers. Health sod Social 
Affairs Minister Simone Veil and 
Justice Minister Pierre Mefaaig- 
nerie, said they would seek to soft- 
en some of the measures. 


About 10,000 people, mobilized 
by anti-racist, and human-rights 
groups as weD as the left-wing op- 
position and trade unions, marched 
through central Paris, organizers 
said. Despite die notional scope of 
the protest, turnout was modest, 
and few major political leaders 
took part About 1 .000 people dem- 
onstrated 


WbridCupUSmm 


Wu doert hiir lo ™li fcr war Sprint UqrMITvrlcT F0M’ARD*“ lo IM" HJTilH Eqnw Itau 
can tnt^ n*h jcur tool trlrphoor canine card ur hj m£Unc eoUni. All tndniMfki imp- 
mj n i tnrlr rr^acrUTc wmn. 6 lwaupnm Imrrmu»mmJ tCTnnuntlomomif mwU on. 


Certaci meraum KtJv »**-« cxswy to gju m r; o&as s tiding » owige Pw rtuofcfc* tuHoart te<vic 8 w okttcnM 

ntnibeiB aline Sam AscocaNuitta' of w coney jw ran or i 4 XM 177 -< 84 eiiftfeiineU 5 1 ■*— — — -*7 - 1 — *t nlm TM Wy fn 
£FOHC^b^oi^UM 3 k^Cjlfcq^ ruTto* PiNlBeraorriOeflofcMOinuMwtGIciuJCalirgnMijtrt ttaa tor msoxA wa 
ti^(^oa«ii>ffi«qud«anincM AHaaaiiaiefismmiMnB -EanfflOMunwicansnodinK 

CafltmepentsrtarJuusUiUft - forntaaBonoritj — fn«orae®eas.a3ktf* tacrfopenwoorascJ wutt 

MSenMCtomt* '■ftodaEteonh ng m m a cMea aww t*Ftnin t*r phw»*. push red Urftc*v -W kx tone. Jfmi <fey 02 , tAdWWainttt 
ptmesoBlt o AhuavadaPb* wmoeCic j i a prana • AaitoS* tnw sadhHnDcranrady 


puipitei inn Bant 

un-si 



/FM*dw|l>MCa>| 

102- Hi 


.4 

-t-NM 

000-488- HE 

* 

tu 


asaiM-an 


Id 

- rmriiHca 

HOB- 87? HOB 


be 

+ Sac tenu 

177-877 


-SngaPK 

8000-177-177 

• 

h 

he 


8-800-89 0001 

b 

■m 

Span 

900-99-0(83 


A 

cSLua 

H7 

fc 

+Mm 

CHB-On 

i 

•SI 

hv 

Vs 


BS-B777 

8 

• 

• Uw 

00044-8877 

■ 

SlhAMd 

OOHBSM3-87? 

% 

a 

'TimdadSttaoB 

a 

> 

lo 

+ WWI 

mm-] -4477 

• 

tji 

-t-MKd ft* Bam 

004-001 

■ 

* 


ttuMifcaaM 

0800-88 8877 

■ 

lo 

AtuMtoaiM 

BSHMawa 

> 

Mi 

— liXA. 

1-800-077 aou 

• 

cr 

- UA Kohl HUb 

1-880-877-8800 

• 


'UrngMy 

000417 

p 

• 

as 

1 Won CO 

172-1077 


N 

tfcnuuiO-EnQhd! 

BOO mi- 0 


n 

ifennicCi-SpaBi 

HOO-im-l 


. er 






MONDAY, JUNE 21, 1993 




PuMMwd Willi tli* V» York Tuwiud Thr W*d»inptwi Pont 


Aggression Rewarded 


Seeing that no outside power means to 
deny it total military victory. Serbia now 
drops all pretense. Yes, its real goal is to 
destroy and dismember Bosnia, not merely 
to protect the interests of Bosnian Serbs. Yes, 
it fully intends to keep most of the territory it 
has forcibly seized and to turn it into an 
ethnically demised Serbian state. And yes.it 
is happy to parcel out most of the rest to its 
sometime enemy, sometime ally Croatia. 

As for the Bosnian government, the Serbs 
and Croats generously offer it full title to 
two tiny pockets of leftover. mostly-Muslim 
territory, provided it signs on to the parti' 
don plan right away. 

Western governments are not about to 
intervene militarily, but they need not en- 
dorse this trashing of the rules of interna- 
tional behavior. Why, for example, compro- 
mise the principle that the territorial fruits 
of aggression are not recognized? That prin- 
ciple. which built the Gulf War coalition 
and helped pressure Vietnamese troops out 
of Cambodia, will surely be needed again. 
Why further embolden Serb and Croat na- 
tionalists to press their military offensives? 

And why. in the name of decency, twist 
the arm of the beleaguered and abandoned 
■ Bosnian government? Bad enough that Eu- 
rope stood passive in the face of aggression 
and atrocities. Must it now. Munich-like. . 
pressure Bosnia to sign its own suicide note? 

Wfli not Bill Clinton, at least, hold back 
from endorsing this latest diplomatic per- 
versity? By doing so, there is at least a 
chance he can sham e Europe into similar 
restraint And even if that fails, he will at 
least have preserved America's reputation 
as a country that believes the law of nations 
means more than the law of the jungle. 

Europe’s mediator, Lord Owen, has quick- 
ly accommodated himself to tins final jetti- 
soning of the Vance-Owen peace plan. Pre- 
serving the territorial integrity of a member 
stale of the United Nations, supposedly the 


vay rationale behind the Vance-Owen ap- 
proach. turns out to have been just one more 
disposable detail. *Tra a realist,” said Lead 
Owen, echoed by the governments in Lon- 
don and Paris that employed him to create 
the illusion of principled diplomacy. 

But what about President Clinton? He 
once recognized that even Vance-Owen un- 
duly rewarded aggression, and this past 
week reiterated that his own preferred poli- 
cy would lift the United Nations arms em- 
bargo that renders Bosnia so militarily 
helpless, and threaten selective air strikes 
against Serbian targets to buy time for Bos- 
nia to organize its own military defense. 

In answer to a question at his press confer- 
ence Thursday. Mr. Clinton said, “If the 
parties themselves, including the Bosnian 
government, agree — genuinely and honestly 
agree” to partition, “then the United States 
would have to take it very seriously.” 

That was immediately and correctly .seen 
as a significant policy shift since Washington 
had previously insisted it would never accept 
any forcible redrawing of international bor- 
ders. Words count in these matters, as shown 
when previous verbal retreats by the Clinton 
administration demoralized Bosnian defend- 
ers and emboldened Serbia's most national- 
ist elements to do their worst. 

Bosnia is being coerced at the point of 
Serbian and Croatian guns. European diplo- 
macy and a UN arms embargo. With Bos- 
nia’s president. Aiija lzetbegpvic, rejecting 
partition, Washington would do better to say 
nothing than to speculate on what it could 
hypothetically live with. How any accord 
under those conditions could be called “gen- 
uine” and “honest” is hard to fathom. 

The United States reasonably refused to 
proceed on its own in Bosnia, against Eu- 
ropean objections. But that is no reason to 
join Europe in pressuring a helpless victim 
to commit suicide. 

— THE NEH’ YORK TIMES. 


How About a Trade-Off? 


The Japanese trade surplus is. as the White 
House correctly says, too big. It is a menace 
to tbe world’s economic suibiliry. 10 the 
current trade negotiations, the United States 
is pressing Japan to reduce that surplus by 
half over tbe coming three years. Bui what 
about the United Slates? Its trade deficit is 
the mirror opposite of the Japanese surplus, 
almost as large and at least as harmful. The 
silence on this subject illustrates a weakness 
of the Clinton administration's trade policy. 

It is not that the American demands on 
other countries are wrong but that they 
slide much too easily past the equal and 
opposite transgressions on the American 
side. In this case, the American demands on 
Japan to cut its trade surplus would cany a 
lot more weight if, at the same time, ihe 
United States made a similarly specific 
pledge to cut its own enormous trade deficit. 

The White House could respond that, 
instead, it has pledged a reduction in the 
federal budget deficit. The huge budget 
deficit is being financed in part by foreign 
lending, and that heavy inflow of foreign 
lending results in the trade deficit If the 
United States were not borrowing abroad, 
it would have no trade deficit 

But while the federal budget is related to 
the trade flows, it is not a simple or direct 
connection. If the United States is calling 


on another country to address its ou [sized 
trade imbalance, the Clinton administration 
ought to be prepared to do the same thing 
But it would not be easy. In both coun- 
tries. changing the trade' pattern would 
mean changing customs and practices that 
are entrenched in politics and society. The 
remedy to Japan's disproportionate trade 
surplus is to persuade the Japanese to save a 
little less, spend a little more at home and 
raise their cramped standard of living 
'The prescription for the .American trade 
deficit is exactly the opposite: to persuade 
Americans to save more, spend less on their 
own current consumption and get out of the 
habit of living well on borrowed money. 
Exhortation alone won't suffice. To do it 
effectively might require broad consump- 
tion taxes — like the energy tax that has 
been in so much trouble on the HILL 
The Japanese government adamantly de- 
clares that it will accept no numerical tar- 
gets for future trade surpluses. If the Clin- 
ton administration wants to change 
Japanese minds, perhaps it ought to try to 
lead by example. How about committing 
itself to a specific dale by which the United 
States will eliminate the structural trade 
deficit that is a drag on its economy and a 
threat to its future strength? 

— THE WASHINGTON POST. 


Clinton Hits His Stride 


What a difference a week makes. Here was 
an administration bloodied by self-inflicted 
wounds and reduced to arguing that it was 
not incompetent And ihm, surprisingly, 
came three real achievements on a single 
day. committee approval in both the Senate 
and House of President BiQ Clinton’s nation- 
al service program, serious progress on cam- 
paign finance reform, and a big victory in the . 
Senate Finance Committee for the deficit- 
reduction plan that lies at the heart of Mr. 
Clinton's strategy for economic renewal. 

The optical lesson is that a modest 
amount of substantive achievement can 
overcome a whole lot of stylistic failure. 
Only the most churlish opponent could fail 
to miile upon Mr. Clinton's overdue good 
fortune; indeed, one could almost hair a 
collective sigh of relief, not only among tbe 
president's friends but also among puzzled 
citizens who bad begun to wonder whether 
Mr. Clinton would ever locate the leader- 
ship capacities he left lying around the 
White House a few months ago. 

This is not to say that Mr. Clinton has 
fully righted himself or that his earlier mis- 
takes were trivial, except maybe for the 
haircut. The carelessness of his underlings 
and his own lack of focus had created a 
disquieting pattern of random accident that 
undermined his reputation for political 
shrewdness and his capacity to get things 
done. The rush to find an acceptable Su- 
preme Court nominee not only added to the 
general confusion but also contributed one 
more name, that of Judge Stephen G. 
Breyer, to the long list of battered victims of 
the selection process at the White House. 

But beginning last Monday, the happi- 
ness index rose. Armed with some favorable 
economic indicators, as well as a seemingly 
bulletproof Supreme Court nominee, Mr. 
Clinton went public with a series of 
hutches, dinners, speeches, interviews and 
news conferences, including his first in 
prime time. 

Much of this was designed to dispel the 


impression that he dislikes the press, and in 
most of it one could detect the supple hand 
of David Gergen, the Reagan tncistersp in- 
ner recruited to reshape Mr. Clinton's pub- 
lic relations strategy. Hovering in tbe wings, 
Mr. Gergen delighted in bis pupil's confi- 
dence. After one particularly apt presiden- 
tial quip, the beaming impresario was heard 
to whisper, “That was perfect." 

But Mr. Clinton's newfound sure-footed- 
ness was made easier by real progress cm' 
policy. The national service program is a 
slenderized version of his original scheme 
but remains a worthy experiment. The use- 
ful campaign reform plan approved by the 
Senate lacks a strong provision for public 
financing, but that is the Senate's fault, not 
’Mr. Clinton’s. The Senate Finance Com- 
mittee's version of the president’s deficit- 
reduction program leaves much room for 
improvement down the road. 

StilL Mr. Clinton seems now in a stronger 
position to work his will than he once did. 
In one week be went a Jong way toward 
redeeming three important campaign 
pledges. Meanwhile, he has tightened up his 
operation and maybe toughened up him- 
self. AD this is a refreshing change. 

— THE NEW YORK TIMES. 

Other Comment 

Clouds Over the G-7 Summit 

There cannot be much hope that Japan 
will agree to overhaul the trade imbalance 
with the United States in mlks in Tokyo on 
June 27-28. Or that tbe Group of Seven 
summit in Tokyo will bring an understand- 
ing among North America. Europe and Ja- 
pan. Japan will go to the summit represented 
by a prune minister who has been humiliated 
by a no-confidence vote. With [Japan's] pre- 
occupations, no one should expect much 
from a mere Group of Seven summit. 

— 77ie Baltimore Sun. 
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OPINION 


Take Coven America Hands Off to the UN 


W ASHINGTON — Indecisive on Bosnia? 

Not me. President Bill Clinton insisted 
this past week in a defense of his style that goes 
to the heart of the substance of his foreign policy. 
In Bosnia, he said, be made a decision and stud; 
to it. but tbe allies would not go along; “The 
United Nations controls what happens in Bos- 
nia.” It is reasonably dear what Mr. Clinton 
meant. It is not that the United Nations literally 
controls what happens in Bosnia; that would be 
news up at the UN. It is that tbe United States 
has made a policy choice to pursue consensus. 

The president asks credit not just for his 
decisiveness but for bis “multilateralism." This 
is becoming the a dmin istration's foreign policy 

buzzword. To believers, multilateralism sug- 
gests adding the strength of many to the 
strength of one — a comforting post-Cold War 
design for staying engaged in a cooperative 
mode and at reduced cost. 

But muftilateraJism also can signify a policy 
of lowest common denominators in which 
Washington abandons a leadership role and 
goes with a lackadaisical global flow. 

Is multilateralism merely a cover for a new 
isolationism? The confusion spawned by a recent 
State Department hint or American global re- 
trenchment generated some new official formu- 
lations intended to dispel any such notion. Secre- 
tary of Slate Warren Christopher firmed up an 
upstairs/downslairs divide: For vital interests, a 
unilateral approach if necessary; for other inter- 
ests, a multilateral approach, dul in either case 
tbe United States will lead. America's ambassa- 
dor to the United Nations, Madeleine AlbrighL, 
bravely introduced a phrase that is a step --but 
only a step — removed from being an oxymoron: 
“assertive multilateralism.” It states a require- 
ment for multilateral engagement and U.S. lead- 
ership within collective bodies. 

The administration’s policies are bound to be 
measured against its new rhetoric. Mr. Clinton's 
deferral to the allies in Bosnia, for instance, cer- 
tainly meets the test of multilateral engagement. 
Does it also meet the test of U.S. leadership? 

Some are deeply troubled by the move to 
multilateralism. Michael Lind of The National 
Interest, writing in The New Republic, suggests 
that “devout internationalists’* — to him a sus- 
pect breed — saw President George Bush's suc- 
cessful marshaling of the United Nations in the 
Gulf War as “ersatz multilateralism.” 

“Real multilateralism” he defines and dismisses 
as the sort typified in Bosnia, where a defaulting 
Washington “allowed others to take the initiative” 


By Stephen S. Rosenfeld 


and tbe policy turned out to be. unworkable. Bat 
be does not address the decline in purpose and 
resources that has left the United Nations with 
diminishing capacity for going it alone. 

Others see a need not for less multilateralism 
but for more. Former UN Undersecretary-Gen- 
eral Brian Urqnhart, for one, is plugging estab- 
lishment of a standby military force of interna- 
tional volunteers that, upon Security Council 
authorization, the. secretary-general could dis- 

S for timely peace enforcement in a local 
e. Ambassador Albright observes that 
organizations “increasingly steer the 
course of world politics." 

That may be true in the sense that they are 
doing a growing share of the public's internation- 
al business, especially the high-profile business 


inevitably on the person, of d» topj 

cni, Secretary-General Bum* Buns ' Gjjt 

His critics find him a power^ber slyly 
maneuvering to shrink the sowreigaN 
nominal betters among tbe members^No dmiM 
he is an ambitious man. But it ts netadous 
imagine that the 183 members of the Vm ua 
Nations, indndmg the mighty, cannot protea 
their turf against their clerk. 

I would not defend Mr. Burros Gbabs eyey 
step, but it seems to me obvious that mwtof faa 
initiatives save a desperate effort » perf orm 
impossible nrissons, particularly in peacekeeping, 
that the members have heaped 1 upon hi®- 

Listen to Carl Gershman of the National fcn- 
dowment for Democracy. He detects BUjjdttgr 
toward “ritualistic maltuateraHan in wdnch 
ficult problems are dished off to the Urn ted 
Nations so that governments can appear to be 
action even while they turn their attention 
— 1 - w — “he wntes in 


of peacekeeping. But who is steering? It is not elsewhere. “To paraphrase Mara, he wntes m 
“the UN,” winch is just a phrase. It is the the Journal or Democracy, “multilateralism ns*s 

• - — 1 * becoming the opiate of the West, & cover tor a 

drift into parochialism and isolationism. 


membership and the bureaucracy; they are real 
and they are in tension, too. 

In fact, this tension has tightened somewhat — 
not excessively — as the United Nations has 
plunged into its post-Co! d War hyperactive phase. 
Their encounters have focused on the role, and 


Not in a power grab by the bureaucracy but in 
carelessness by the membership does the emef 
danger to an effective multilateralise tie. . 

The Washington Post. 





Drawing 
another line, 
mthfcSand. 


From Japan to France, a Bad D ay for Free Trade 


H ONG KONG — Last Friday 
was the worst day for the world 
economy since the invasioa of Ku- 
wait, perhaps since the 1973 Middle 
East war spawned a fourfold oil price 
rise. It was not just the day which saw 
the demise of i he Liberal Democratic 
Party political machine that has gov- 
erned Japan for almost 40 years. It 
was also the occasion of the most 
protectionist speech by a senior 
Western head of government in many 
years: President Francois Mitterrand 
of France urging the European Com- 
munity to impose barriers against 
“foreign goods produced in social 
conditions that cause such an imbal- 
ance in the costs of production that 
we cannot long put up with them." 

The news from Japan was the more 
dramatic; the sentiments of Mr. Mit- 
terrand more fundamental because 
they are widely held in Europe. But 
the two are linked. Indeed, put them 
together and it needs strong faith to 
baieve that the protracted Uruguay 
Round of global trade negotiations 
being held under the auspices of the 
Genera] Agreement on Tariffs and 
Trade will ever come to a conclusion. 

Tt could be argued that the defeat 
of Kiichi Miyazawa’s government 
follows a familiar pattern of the past 
in which plenty of Japanese prime 
ministers have fallen victim to in- 
fighting in the Uberal Democratic 
Party. This time it may have gone to 
new extremes, but whatever balance 
of parties and factions emerges from 
the elections on July 18 is unlikely to 
make major changes in policy toward 
the outside world. 

But the institutional bends of self- 
interest between the United States. 
Europe and Japan have become very 
fragile. To gridlock in Brussels and 
Washington, we must now add grid- 


By Philip Bo wring 


lock in Tokyo. Lack of stronger sense 
of purpose means that domestic prob- 
lems must be settled before external 
ones can be tackled, even when there is 
little direct connection between the ewa 
How different things looked just a 
week earlier. Tbe United States and 
the European Community had 
reached an accord on oilseeds. A new 
GATT director-general was getting 
off to a Hying start, confident of early 
success. The Clinton administration 
was starting to back away from the 


ing relations with the United Stales. 

But none or that may matter mudi 
if, in the weeks of interregnum, the 
momentum for an enlarged GATT 
accord is lost and new obstacles are 
thrown in its way. This is where Mr. 
Mitterrand's intervention is so signif- 
icant The Uruguay Round is more 
about progress to liberalize trade in 
agriculture and services than manu- 
factures, in which trade is already 
relatively free Thus, raising the bo- 
gey of cheap manufactures from de- 


The Uruguay Round of world trade talks has missed 
the flood tide again —and perhaps forever. 

Ham different things looked just a week earlier. 


virtues of "managed” trade. Prime 
Minister Edouard Balladur of France 
sounded as though he wanted an 
agreement to liberalize world trade. 
And Japan was under pressure, as 
host to next month’s meeting in To- 
kyo of the Group of Seven leading 
industrial powers, to offer agricultur- 
al concessions that would have 
clinched an accord between the Unit- 
ed States, the Community and Japan. 

Now, with Mr. Miyazawa crippled, 
the Uruguay Round has missed the 
flood tide again — and perhaps for- 
ever. It is hard to say whether the 
government that eventually emerges 
m Tokyo wfl] be good, bad or indif- 
ferent for trade accords. Chi tbe one 
hand, it may be less beholden to the 
part-time rice farmers whose votes 
have been so important to many Lib- 
eral Democratic members. On the 
other, a younger generation may 
be more willing to take risks regard- 


veloping countries casts doubts over 
the desirability of any global agree- 
ments that promote freer trade. 

In the longer run, such a benighted 
attitude threatens to cause a lot more 
damage. The Community likely will 
impose anti-dumping duties on the 
basis of quite arbitrary assessments 
of social conditions in supplier coun- 
tries outside Europe. Compared with 
such opaque standards, fraught with 
racism and corruption, quotas and 
subsidies will seem almost benign. 

Some developing countries have, it 
must be said, helped to create condi- 
tions for such attitudes. A case in 
point is China, with a depreciating 
currency that boosts exports while 
light controls remain on imports. 
Other developing nations in Asia and 
elsewhere are notorious for child la- 
bor or appalling standards of safety 
for workers. But Europe seems not to 
notice that its unemployment prob- 


When Saving the Family Only Makes Matters Worse 


C HICAGO ~Take any floor of a 
typical low-income bousing pro- 
ject. In one apartment, there might be 
a single woman in her mid-20s with 
two kids, straggling on a meager wel- 
fare check to keep the children 
dressed, clean and In school. 

Down the hall is a family of six. 
lite months of looking, Mom 
as a maid and Dad, unem- 
ployed, does a few odd jobs. 

At the end of the hall, there is a 
woman with three kids. She is a heavy 
crack cocaine user. Her * ' ' ‘ * 

also her 


By Patrick Morphy 


lock the kids in tbe apartment 
and go off for hours of partying. 

The state decides to make life easier 
for one of these families. Which one? 

Under welfare laws in Illinois and 
other states, the mother doing drags 
and allowing her boyfriend tobelt the 
kids is the only one entitled to a free 
housekeeper up to five days a week 
She can also receive up to $2,000 for a 
security deposit and the first month’s 
rent on a new apartment, as well as 
furniture and up to 5500 in cash. 

So-called family preservation pro- 
grams like this are in place in more 
than 30 states and receive more than 
S295 million in federal funds a year. 
The Clinton administration is seek- 
ing $1.4 billion for family preserva- 
tion over the next five years. In Illi- 
nois, the Department of Children and 
Family Services spends $20 mm i nn a 
year on such programs. 

Proponents of family preservation 
argue that it is cheaper for taxpayers 
and better for abused and neglected 
children to remain at home rather 
than be thrown into the often cruel 
foster-care system. In some cases, this 
is true. But ut most cases, giving ser- 
vices and money to parents who have 
abused their children does nothing 
but reward irresponsible behavior. 

How does it work in real life? In 


December 1991, the aunt of a 3-year- 
old girl told the family services de- 
partment that her sister and her sis- 
ter’s lover had physically abused the 
child. State investigators confirmed 
the abuse: The child had bruises and 
rope bums on her body. Instead of 
bringing the case to court, the depart- 
ment provided a housekeeper and a 
social worker who between them 
went to the home a total of 37 times 
over the next 90 days. The house- 
keeper helped the mother dean up 
and make dinner. The social worker 
took her out for meals and shopping. 

On March 7, 1992, the aunt tele- 
phoned ihe family services agency 
again, pleading that the child was still 
bong abused. The agency ignored 
her. On March 17, the agency closed 
the case with a glowing report on how 
well the family was doing. Several 
hours later, the girl was dead. 

An autopsy revealed that boiling 
water had been poured on her geni- 
tals and that she had been struck on 
the head with a blunt instrument. Ha 
body was covered with 43 scats, 
bruises and rope burns, most of 
which had been made in the previous 
few weeks. She weighed 17 pounds. 

This is not an isolated incident. 
This spring, a drug-abusing mother, 
who had been charged with criminal 
battery of her 2-year-old daughter, 
was given family preservation ser- 
vices after authorities found the girl 
and her 8-month-old brother eating 
out of dishes encrusted with rotten 
food and swarming with flies. 

Five days after the services began, 
the young boy was dead. Apparently 
the 2-year-old girl had tried to give 
him a bath while her mother slept 
into the afternoon. 

In 1989, the Illinois Legislature 
commissioned a three-year study erf 
Ihe family preservation program by 


the University of Chicago. Last year, 
the researchers concluded that fam- 
ilies receiving preservation funds were 
just as likely to have their children 
eventually placed in foster care as were 
families that received no funds. 

The report showed that the state 
was spending $20 million a year in an 
effort to save $2 million in foster-care 
expenses. StilL in the best tradition of 
bureaucracy, after the study was re- 
leased the Department of Children 
and Family Services asked that the 
state expand the program. 

Tbe family preservation system is a 
continuation of sloppy thinking of the 
1960s and 1970s that bolds, as an 
unquestionable truth, that society 
should never Name a victim. Ol 
course, the children are not considered 
the victims here. Rather the abusive 
parents are considered victims of pov- 
erty and addiction. This is not only 
patronizing, it endangers children. 

The vast majority of poor parents 
do a decent job of raising their chil- 
dren under adverse conditions. In ef- 
fect, the state is saying; Beat up or 
rape the kid next door and the gov- 
ernment locks you up; beat up or 
rape your own kid and the govern- 
ment rushes in a housekeeper. What 
kind of message does this send? 

Before more federal money is 
turned over for these programs, the 
government should demand that 
states prove they are effectively moni- 
toring negjectf id parents andean guar- 
antee the safety of the children. Most 
importantly, we should insist that 
preservation services not be used to 
keep children with parents who have 
physically or sexually abused them. 

There are alternatives. Many 
abused children have grandparents, 
aunts and uncles who can and do act 
as excellent foster parents. We should 
make it easier for these relatives to 


get public assistance if they take on 
the extra burden. If there is no rela- 
tive to care for the children, they 
should be placed in foster homes, ft 
the parents straighten out their lives, 
they can reclaim the children. Indeed, 
the goal of reuniting their families 
should be an excellent incentive for 
parents to kick drag habits. 

Bribing abusive parents with 
housekeepers, cash and new apart- 
ments wQJ wily inai-t» them worse. 

The writer is die Cook County Pub- 
lic Guardian, whose office represents 
abused children and the disabled el- 
derly. He contributed this comment to 
The New York Times. 


The Basics 
Take Over 
The Docket 4 

By Robert Giuffra 

N EW YORK — The Supreme 
Court justices may be feeling* 
lonely because drey ore becoming in. ^ 
cnaanaly irrelevant to America’s * 
cauralpotiucal debates. 

They will have to get used to their 
lower political profile. • 

A glance at the docket shows that 
tbe court is not likely to issue any •' 
blockbuster decisions before the lenjj : 
ends later this month. V 

The nomination of Ruth Bader , 
Ginsburg has provoked controversy < 
only over the selection process. Her 
confirmation hearing will not —and i, 
should not — be an inquisition. i 
Since Bill Oinion’s inauguration, " 
the focus on such issues as abortion, : 1 
gays in the military and school prayer ’ 
has shifted from the undectcd justices » 
io Congress and slate legislatures. ] 

As battlegrounds for debate on ' 
abortion, the Freedom of Choice Act j 
and the Operation Rescue Bill have * 
replaced Roe v. Wade. Webster v. 
Reproductive Health Services and * 
planned Parenthood v. Casey. 

For most of the past 30 years, by ; 
removing a series of controversial iv 
sues from tbe political process — j 
among them abortion and the death 1 
penalty — the court loomed large, j 
Now that it is more conservative f 
than the president and Congress, iris j 


1 


lems have more to do with its overval- 
ued currencies, hugely wasteful farm 
subsidies, and social systems that dis- 
courage mobility and flexibility erf 
labor, than with Asian sweatshop la- 
bor destroying European industries. 

As for die future, -tbe threats to 
Europe come not from countries with 
cheap, unskilled labor. These, after 
all. need to buy capital goods that 
they mostly do not produce: The real 
threat is from newly industrialized 
nations, such as South Korea, getting 
out of cheap labor products into so- 
phisticated goods that undercut the 
exports of seif-indulgent Europeans 
in third markets, hi the years ahead, 
the really tough competitors in this 
field may be countries of the former 
Soviet empire if they can harness 
their combination of high technical 
skills and low wages once the transi- 
tion from communism to the free 
market is complete. 

The Mitterrand doctrine wfli exac- 
erbate regionalism, driving dynamic 
Asia closer to Japan, and Latin 
America to the United States. Europe 
would be left to make what it can of 
Africa and the Middle East As a 
hinterland for the Community, both 
these regions are more demographic 
threats than trade opportunities. 

Together, Mr. Mitterrand’s 
warped world view and Japan's do- 
mestic preoccupations are a danger- 
ous challenge to the multilateral trad- 
ing system that has helped promote 
economic growth and efficiency 
around the world. Can President Bin 
CHnton and Chancellor Helmut Kohl 
recognize the crisis and rise to the 
occasion? It is a lot to expect of two 
parochially minded opportunists. If 
they fail to show tbe necessary leader- 
ship, it will be darker days all round. 

International Herald Tribune. 


Over the past few years, 
the court has backed off 
from using its political 
weight several times. 


likely to remain distant from the fray, 
because the justices are predisposed - 
to uphold legislative action. 

The Rehnqitist court is not likely to . 
strike down liberal measures passed . 
by Congress and signed into law by 
President Clinton- ' 

Over the past few years, it has 1 
backed off from using its political - 
weight several times: Tt showed no 1 
interest in aggressively applying the \ l 
Fifth Amendment clause that prohib- - 
its the state from taking private prop- ' 
erty without “just compensation.”/ 
ana it reaffirmed the constitutional- j 
ity of rent control. 

It might take a closer look at affir-- 
mative action or campaign finance ' 
legislation in upcoming terms, but ' 
those are about the only wid e-reach-; 
ingpolitical issues it may consider, r 
Toe justices seem to want to be left ' 
alone. Perhaps because they are find-i: 
ing themselves in a^eemem with like- • 
minded Reagan and Bush appointees - 
in the lower federal courts, or want to . j 
avoid more braising internal battles,,, 
the number of decisions issued has-; 
dj-ffKtwd steadily since 1987. 

This term they will issue about 100,_. 
decisions — down from an average of i 
150 per term over the past decade.;' 
They refused in November, by a 6-to- \ 

3 vote, to review a strict Guam abor- . 
lion law. And they denied review of j 
the San Francisco Police Depart- ! 
ment's affirmative action plan in-; 
March without comment. The ad- ! 
ministration’s solicitor-general is not> 
likely to press the conservative jus- j 
tices into action by bringing divisive , 
issues to their attention. ^ 

Now. as in much of the 19th aud^ 
early 20th centuries, the court has* 
been left to decide technical legal', 
questions, not the meat moral ditan-* 
mas of the day. The justices spent’; 
their time this term interpreting such' 
relatively inconsequential statutes as . 
the 1940 Soldiers’ and Sailors’ Civil 
Relief Act, the 1982 Debt Collection' 
Act and the Longshore and Harbor., 
Workers’ Compensation .Act. •< 

The caseload has become so dull-! i 
that a “big" case involved the que-.j f 
lion of whether the First Amendment; 
protects the sacrifice of animals ini. 1 | 
religious services (it does). \ 

Perhaps the prospect of becoming 1 ! j ; 
the junior justice on a court relegated' 
to resolving tax, bankruptcy and se-; j I 
curities cases is what prompted Gov^ / 
emor Mario Cuomo to stay in Nevf? t 
York. The court needs someone/ “ ■ 
knowledgeable in the intricacies of* I 
business and administrative 
(such as Judge Ginsburg), not sij 
skilled politician. *< 

As the nation's political winds!' 
shift, the court may again return to;! 
ihe forefront. In the meantime, tbej 
justices can direct their energies to? 
the low-profile but important 
ness of making the legal system taw ! 
efficient — something they have «v 
gleet ed for too long. ; 


The wnier, a lawyer, was a law clerk., 

® GWf/ Justice William Rehnquist . 
from 1988 to 1989. He contributed this 
comment to The New York Turns. 


IN OUR PAGES; 100, 75 AND 50 YF.ABS AfiO : 
1893: Treasonous Talk 1943: The Great Ship’ 


PARIS — The Cocarde, which has 
accused so many men of treason, last 
night [June 211 accused M. Clemen- 
ceau of that offence. M. Edouard Du- 
cret, its editor, says that the Parlia- 

mmtaty siting two days ago at which 

M. Uemenceau was so badly used, 
was only the prelude to a series of 


somewhere in England — 

[By John Steinbeck. Fran our New 
Ywk edition;] The tide is mming no#, 
and u js after midnight On tbe bric^Si , 

towers above the pier buddings, . 
Ihere is great activity. The lines arc- 
cast off and the engines reversed. The 1 


me prelude to a senes of great ship bocks carefidlv into the 
revelapons of exceptional gravity to be stream and neariv fills It to both! 
made in Parliament and in thepress. 

1918: Toridsh Attacks 


NEW YORX — The State Depart- 
ment issues information on desnat^. 
es received from the American Mlnk. 
ter at Teheran announcing that 
Turkish troops have seized the Amer- 
ican and British consulates at Tabriz, 
and have pillaged the American hos- 
pital in the same town. Mr. Lansing 
says that he has ordered an immedi- 
ate inquiry into the facts. There does 
not appear to be any doubt here that 
Turkey has acted according to precise 
instruction from Germany. 


for her and they bump 'and persuade’ 
ter about until she iTbSaded right, and; 
they hang beside her like sodding 
®Jpsas me moves slowly toward ^ 
sea. Only the MJVs on watch among* 
we sleeping saflois see the dimra»v 
®y aliroing by. Down deep to d*5 
pup m tbe hospital the things that caft* 
“PP™ 10 so many men have startw? 
to happen. A medical major is washing 
nis hands in green soap. An Arm)?, 
"jjje m operating uniform stands by** 1 
Mdmg the doctor’s white gown. W 
“oonymous soldier, with the danger 
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Abbas A340 makes record-breaking bight around die world. 

brate Bniflai^ nturnsd in triumph to U Brunei, aw Puis, Mm made > historic flight arson! the world with saly one quL. 

c tiding that for the longest noa-step flight by an airliner sa its Piris-Aocktaid jeamey. The A340 is the longest range chril aircraft in history, 


quick step tor refueUmg in Auckland, Sew Zealand. “World Ranger 
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Denmark and the Oresund 



International Herald Tribune 



Copenhagen Looks East 
lb Forge Regional Hub 


South Sweden Part of ' Gateway 9 Idea 


By Christopher Foflett 


C OPENHAGEN — After losing the 
Danish-Swedisb war. Denmark 
signed a humiliating peace treaty in 
1658 relinquishing to Sweden the 
provinces of Scania, Holland and Blekinge 
across' the Oresund. the narrow Baltic sound. 
HenCe Copenhagen's peculiar geographic loca- 
tion today at the eastern extremity of the 
country. 

Later Danish attempts to regain Scania 
failed, but southern Sweden — Danish territo- 
ry for 700 years, only Swedish for 335 — sriU 
feels close to Denmark culturally. With Swe- 
den knocking at Europe's door and plans afoot 
to build a road and rail link across the Ore- 
sund. the region on both sides of the sound 
seems headed toward becoming a hub of 
development and innovation at the mouth of 
the Baltic. And Copenhagen appears on the 
verge of winning back some of the benefits it 
lost in a dark chapter of its history. 

The Copenhagen urban conglomeration, 
which includes the capital and the key towns 
of Elsinore, Roskilde and Koge in the east of 
the main Danish island of Sjaelland, has a 
population of around 1.6 millioiL And 700.000 
Swedes live within a 50-kilometer, or 30-mile, 
radius on the other side of the Oresund. 

The area has great potential, according to a 
recent survey by Ake Andersson. professor of 
regional economy and director of Stockholm's 
Instiling for Studies into the Future, and 
Christian Wtchmann Matthiessen. geography 
professor of Copenhagen University. 

Centered on Copenhagen and Malmo. Swe- 
den’s third-largest city, the region could be- 
come Europe’s fourth or Fifth most important 
research center, the authors predict, employ- 
ing l_5 milli on people at some of the Conti- 
nent’s highest salaries. By gross national prod- 
uct, the region ranks eighth and Copenhagen's 
Knsirup International Airport i$ the sixth big- 
gest in Europe by passengers handled. 

“The cultural and economic integration of 
south Sweden and northeast Sjaelland is a 
highly realistic goal; its value for the region in 
real terms would be at least in the order of $10 
billion." the authors say. “Our estimates are 
based on experience from other creative re- 
gions and conditional on on Oresund link be- 
ing built and Sweden joining the European 
Community.” 

The authors note that 60 percent of Scandina- 
via’s pharmaceuticals industry is in the Oresund 
region, which is also the home of major science 
and medical research institutes and production, 
commercial and service operations. Lund. Scan- 
dinavia's biggest university, is near Malmo. 

The prospect of Sweden's joining the EC by 
1995 has injected a sense of life into Swedisb- 
Danish plans. With 20.000 researchers and 


80.000 students at higher-education institu- 
tions. the region has a potential that has not 
been fully exploited, according to UIT Ander- 
son. who heads the ideoo. Sweden’s science 
pork in Malmo. 

“There has long been a spiritual link and a 
bridge of knowledge between our Ideon and 
Copenhagen University's Symbian lienee 
park." Mr. Andei»on said. 

The Ideon started in 1983 as a private cooper- 
ative venture involving Lund University and 
Institute of Technology. Malmo County Coun- 
cil and South Sweden’s Chamber of Commerce. 
In the past decade three science parks have 
mushroomed in south Sweden, making Ideon 
and its offshoots the biggest research park in 
Scandinavia and the third largest in Europe 
after these in Cambridge and Grenoble. More 
than 200 companies have offices in the Swedish 
parks, which employ around 1300 people in 
environmental projects as well as biotechnology, 
computers and information, medicine, agro- 
foods and electronics. 

Jn Denmark, the University of Copenhagen 
followed Sweden's initiative by establishing, in 
1986. the Svmbion science pjrk. which also 
cooperates with the universities of Roskilde 
and Lund. It houses some 15 concerns, with 
research concentrated on medical, computer 
and information technology. 

In the past 20 years, there has been remark- 
ably little building in Copenhagen, whose in- 
ner city has largely retained ii> medieval, low- 
rise ambience, but the present spirit of 
renaissance has triggered plans for rejuvena- 
tion. The plans center on building a new rail 
link from the airport on the southern island of 
Amager to the city center, developing vast 
tracts of barborfront land controlled by the 
Copenhagen Port Authority for residential and 
recreational purposes and constructing a 
50,000-job business center. 
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After 'Yes’ to EC, 3 Nordics Say 'Maybe’ 


By Michael Metcalfe 


Area Treaty by the 18 signatory countries held 
jndinfi EC-wic 


C OPENHAGEN — After nearly a 
year’s political and economic hiatus, 
the ratification of the Maastricht 
treaty the second time around by a 
clear majority of Danes was greeted with al- 
most universal relief by business and industry 
in Denmark and the other Nordic countries. 
The vote, with 56.8 percent in favor and 43 2 
percent against, removed an important hurdle 
to the process of enlarging the European Com- 
munity with the inclusion of Austria, Finland. 
Norway and Sweden, all of which have applied 
to join by 1995. 


up pending EC-wide approval of the Maastricht 
treaty, serious doubts have arisen concerning the 
likelihood of the free trading bloc craning into 
efTect by July 1, as Sweden and other prospec- 
tive EC candidates had envisaged 
Even assuming that the treaty is ratified by 
all 18 nations by the end of 1993, and irrespec- 
tive of the Swedish government’s declared in- 
tention of joining the community by 1995. 
Sweden under the treaty's provisions still has 


community is as strong as ever and unEkdy to 


until 1997 to harmonize policies governing 
rith EC n 


T HE city business project, the pci pro- 
ject of Mayor Jens Kramer Mikkel- 
sen. calls for the building of Orestad 
(Oresund City) on .Amager island, 
along the line of the coming railroad linking 
the city center with the Bella Conference and 
Exhibition Center and the airport. Mr. Mikkel- 
sen expects the Orestad project to develop 
gradually iw j perioJ «»f decades. 

As Sw eden. Finland and Norway plan to join 
Denmark as members of the EC by the mid- 
19ui;i> and as relationships with the former East 
Germany. Poland, the Baltic republics and west- 
ern Russia burgeon. Copenhagen sees itself os 
the geographical center of a new region, and is 
poised to regain its role as gateway to the Baltic 
and the North Sea. 


The results of the referendum prompted an 
‘ i Social Demo- 


CHR1STOPHER FOLLETT is a Copenha- 
gen-based journalist u/io repons for Danish 
Radio and Reuters. 


immediate pledge by Denmark's 
crat-led coalition government to proceed with 
moves to cut income taxes and interest rates to 
revive the domestic economy and create new 
jobs. The discount rate and other key lending 
rates were cut sharply, providing business an 
incentive to borrow funds and plow into fixed 
investments after almost 12 months of restraini. 

But a number of key questions remain 
unresolved as far as EC membership of the 
other Nordic states is concerned. And. accord- 
ing to political analysts in the three nations, the 
prospects of Finland. Norway and Sweden's 
forming part of an enlarged community by the 
planned date of 1995 are uncertain. 

In Sweden, although the government is fo- 
cusing on harmonizing rules on inbound for- 
eign investment with those of the EC by the 
1995 deadline, political delays suggest that 
1997 may prove a more likely target. 

With ratification of the European Economic 


inbound investment with EC norms. 

In Finland, tough EC membership negotia- 
tions on regional and agricultural policy, com- 
bined with the center -right coalition's increas- 
ing unpopularity, mak e it far from certain that 
the electorate will endorse terms for member- 
ship by 1995. Undermined by deep economic 
recession, crippling bank losses, mounting 

C ' 'ic skepticism over the prospect of Fin- 
’s becoming a member of an enlarged 
community, as well as serious internal coali- 
tion differences, the four-party government 
faces a testing time before the next scheduled 
elections in March 1995. 

The Finnish doctorate, according to the 
latest opinion polls, is now more or less evenly 
divided about joining the community. The 
latest polls show only about 40 percent of the 
eligible Finnish voters prepared to vote in 
favor of EC membership, while 38 percent are 
opposed and 21 percent are undecided. In 


earlier polls, the "yes" vote was said to be 
; 60 p 


r unning as high as 60 percent 
In Norway, the domestic political situation is 
even more fraught with uncertainty. Norwegian 
public pressure against becoming part of the 


as strong a 

abp ,ft It is very doubtful whether a referendum 
set for 1995 will approve EC membership. 

But some success in overcoming several of the 
obstacles to EC membership was achieved by 
the Labor government by the eod of 1 992. First 
the Norwegian parliament ratified the Europe- 
an Economic Area accord, malting Norway a 
member of the 18-nation free *naA«t sireschmg 
from the Arctic to the Mediterranean. And 
second, parliament endorsed a formal applica- 
tion to start EC membership negotiations, 
which are talcing plans in Brussels. 

Although the minority' Labor government 
will press on with its agenda, national elec- 
tions in September wQI almost certainly pro- 
duce a change of government 
Moreover, Norway’s interests in maintaining 
control of its giant offshore energy resources has 
emerged as a major bone of contention in the 
EC negotiations. As two of the North Sea’s top 
three oil and gas producers (together with Brit- 
ain), Norway and Denmark have teamed up in a 
drive to stall a planned EC directive to boost 
competition in offshore exploration and drill- 
ing. The proposal would bar EC members from 
according home-based companies preferential 
treatment in the granting of drilling uconses and 
prospecting concessions. 

Norway is extremely sensitive to any EC- 
related issues thought to impinge on its nation- 
al sovereignty and regional powers. This attri- 
bute is shared by the Nordic nations and will 
continue to pose problems with the EC. ' 


International Herald Tribune 

C OPENHAGEN — Centuries of 
trading in the Hanseatic League 
linfrfrf the Baltic Mates of Estonia , ' 
Latvia and Lithuania to Denmark, 
and now that the Baltic states arc independent 
again, the Danes seek to reclaim their old links 
in the region. 

All three Baltic republics have now signed 
trade cooperation pacts with the European! 
Community and applications have been made 
for membership in the International Monetary 
Fend. Wasting no time, the Danish govern- 
ment'financed the establishment in Cqpazha- 
gen of a joint Ppltie Information Office and 
pressed to secure the Baltic republics' repre- 
sentation in the Conference cm Security and 
Cooperation in Europe. 

Denmark followed up with a flurry of practi- 
cal measures to su ppor t the emerging market - 
economies in the Baltic states. There are nine ' 
Danish gove rnm ent programs, worth more 
than 5325 nriBion annually to aid farmer ' 
Communist-bloc countries af Europe, with the 
balk of the funds ftm neicd to the Baltic states, 
Poland and the Sl Petersburg region of Russia. | 
The assistance includes a so-called democracy 
fund for reqr&nsmg state institutions, envi- 
ronmental aid and special export credit guar- 
antees, as . wen as contributions to Nordic, 
European and international aid plans. 

The collapse of the Soviet Union has meant 
that the nations of the Baltic rim — the Scandi- 
navian countries, the Baltic republics, Poland 
and western Russia — again see themsetas os 
a region with common interests and aspira- 
tions. That has trig gered a writer of Joint 
cooperation, consulting activity and new re- 
gional organizations such as the Union of Bal- 
tic Cities and the Council of Baltic Sea Stales, 
a Danish-inspired 10-nation body for coopera- - 
tton at top government level And Copenha- 
gen is the headquarters for the newly estab- 
lished Baltic Ports Organization, which links 
34 pons In the region. - 
With privatimtion plans in the Baltic repub- 
lics writ under way. attractive foreign invest- 
ment programs have been introduced in all three 
countries offering major financial incentives. 








According to Danish Foragn Ministry fig- 
ures, Denmark had 40 joint ventures and fu% 
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MICHAEL METCALFE is a journalist based 
in Denmark, covering the Nordic region. 


owned Danish enterprises in Latvia at the end 
of last year. Projects in Latvia include data 
processing, a sawmill, cigarette making and 1 
computer software, hi Lithuania. Denmark is vf ( I f 1 
participating in develo pm ent of a mobile trie- » a 
phone system. whDe nine of the year’s new 
investment programs are in Poland- In Estonia. 

Denmark has 34 joint ventures, with an eye to > 

using that country as a bridgehead to the 

Russian market. 

Christopher FoHett • 
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Swedish Area: We Know We Need Bridge 


*»* •?+* -. F 

fK 


By David Bartal 


S TOCKHOLM — Busi- 
nessmen and industrial- 
ists in southern Sweden 
are impatient for work on 
the bridge over the Oresund strait 
to start, now that the governments 
of both countries have officially 
made up their minds following 
three decades of sporadic negotia- 
tions. 


“People in Stockholm or else- 
where may not be so sure about 
the bridge over Oresund, but here 
in southern Sweden we need it, we 
know we need it," said Hans Ca- 
valli-Bjorkman. chairman of the 
Southern Sweden Chamber of 
Commerce. 


That part of the country is in 
serious economic trouble, with un- 
employment riding at a painful 10 
to 1 1 percent and “nothing at afl" 
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in the way of foreign investments. 

The decision by die Danish and 
Swedish governments to build a 
bridge-tunnel between Copenhagen 
and Mahno, together with a lowering 
of Swedish corporate taxes, has al- 
ready led some international linns to 
make plans to move to the Mahno- 
Lund rerion, according to Mr. Ca- 

valK-Bj nnnnan 

“I have many contacts with inter- 
national companies in Europe and 
also Swedish companies who are in- 
taested in coming to tins part at 
Sweden," he said. The planned 
bridge is the main reason." 

One sign of what is to come was 
the derision last year to move the' 
headquarters of the international 
packaging group Terra Pak from 
Lausanne, Switzerland, back to 
Lund. 

The planned bridge over the 
strait is a key part of theprocess of 
integrating Scandinavia with the 
larger European market. But the 
removal of physical barriers by 
budding bridges and tunnels is 


D enmark has a very simple media structure as 
regards business-lo-business communication. 
With just one publication you can reach almost 
all branches of the Danish business community. 


The Business Daily Borsen*^ 

Denmark's leading business daily. Borsen is read 
by almost all Danish general managers. 167.000 
readers 1 ’. A reach of 82^' among senior business 
individuals. 
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Investment Opportunities 
in The Oresund Region. 

The report ”1116 Oresund 
Region - a Baltic Gateway 1 * is 
the first study that describes 
the location factors in the 
region in depth and presents 
strategic business opportuni- 
ties that can be put to advan- 
tage of companies planning 
to settle there. 

The Oresund Region has 
a number of features that pro- available for DKK 300 
vide an attractive environ- (including postage). 


merit for businesses, such as 
remarkable R&D intensity 
and transportation systems, 
world-class standard telecom- 
munications, and inexpensive 
energy, land and property 
prices. 

The report has been com- 
piled by Ernst & Young in 
Sweden and Denmark and is 


sil Ernst &Young 
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only part of this process. Organi- 
zational barriers also have to be 
dismantled. 

One border-breaking initiative 
that will enhance the economic 
benefits to Sweden of the Oresund 
bridge was the formation this 
month of Hansa RaQ, an innova- 
tive joint venture between the 
Swedish stale railroad. SJ, and its I 
German counterpart. 

The company, which wiU-start 
operations in September, will han- 
dle all rail freight transports be- 
tween Sweden and Germany, of- 
fering for the first time reguiarly 
scheduled trips for freight between 
• major industrial centers in both 
countries. 

Today, it takes about 12 hours 
by rail between southern Sweden 
and Germany, Sweden's main 
trading partner. This could be cut 
to two or three hours if and when 
the bridge over the Oresund is 
built, and if it is followed iq> with a 
tunnel over the Fehmam strait 
linking Puttgarden, Germany, and 
Rodby. Denmark, according to 
Sigvard Christiansson, project 
leader for Hansa Rail in Sweden. 

“We hope that we can almost dou- 
ble die [raO] traffic between the two 
countries within the scope of five to 
seven years." Mr. Qmsnanssoa add- 
ed; “This new company [Hansa RatQ, 

nd, woaid mean that we can offer 
very competitive transp o rtation to 
and from Sweden." 

It is also expected that estab- 
lishing a direct physical link be- 
tween Malmo and Copenhagen 
would allow an integrated Ore- 
sund region to reach its fufl, cre- 
ative potential as an important 
center of research and knowledge. 

Of course, not everyone in Si»- 

flen is applauding the construction 
of a bridge. The debate here cen- 
ifits upon two related issues: eovi- 
rottmeDt and financing. 

“One of the big problems « that 
were will have to be a lot of dredg- 
ing. says GorelThurdin. head of 

planning in the Swedish Ministry 
<» the Environment. “What will be 
the effect of this on the marine 

environmentr 

Another question of concern to 
jsxpayersis how the bridge will be 
P« d for. Present calculations sug- 
gest that a traffic density of 10,000 
yehjeles per day will make the 
“idge self-financing. Bui critics 
not convinced. 

The dehate over the bridge has 
l^ised fears in both countries that 
“^government will, in the end, . 
™ck down on its commitment 
k . Bul Transportation Minister 
OdeU, responding to a ques- 
H?" ™ parliament June 1, reaf- 
firmed that “it is the Swedish gov- 
“ttmenfs ambition to push vak. 

5 ^ Oresund bridge forward 

this year " 
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Farmers See Fruit 
Of Labor Squeezed 

h This the 'American Waf? 


Denmark's Agricultural Exports 
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Banks Trim Sails and Await Shift in Wind 
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C openhagen —This 

is not likely :o be a 
memorable year for 
Danish banks, bin 
that’s just as wall after last -rar. 
which is one max bankers here 
would love u> forget bui cac'L The 
country's four largest banks lost 
mc.iey’ and one of them, L'rj- 
h ar.k- had the largest loss ever a 
Danish lender: i~ billior. kroner, 
or S750 million. 

The awful results in 1992 bave 
forced banks to cut costs. mainly 
hy eliminating staff, seating rack 
expansion plans and hoping that 
the trend toward lower inieres: 
rates continues. The sironaer mem- 
bers of the industry are expected to 
return to profitability this year, al- 
though only modestly, while the 
weaklings should continue to show 
losses, but, again, modest ones. 

Bankers and analysts attribute 
last year's setbacks to several fac- 
tors. including higher reserves 
against loan losses";*: heme and 
abroad, high interest rates and the 
anemic Danish economy. 

Bad loans are an especially big 
problem for Unibank. Denmark's 
second-largest lender set aside 6.? 
billion kroner last year to cover 
bad or doubtful deb is. up front 5.4 
billion the year before and more 
than triple the figure from 1989. 
By comparison, bad-debt provi- 
sions by Den Dar.ske Bank, the 
largest, rose just 2 percent last year 
to 2.9 billion kroner. 

The difference reflects Den 
Danske's relative reticence to 
commit depositors' money to 
overseas projects. 

"We are conservative in our 
lending approach and we consider 
matters quite thoroughly before 
lending." said Knud Sorensen. 
Den Danske’s chief executive. 
"The quality of our assets is quite 
high. ... We have not scaled 
back abroad, but we are carefuL" 
Unibank was less carefuL While 
it did not show the best judgment in 
lending in Denmark, it was in for- 
eign loans that it really erred. Expo- 
sure in Britain, where it lent sub- 
stantial amounts to the London 
Docklands project, is an example. 

"Unibank has lost over 1.5 bil- 
lion kroner abroad: that’s quite a 
lot of money for a bank like that." 
remarked Sasha Serafimovsky. 
who follows Danish banks for 
Merrill Lynch. “The mistake they 
made was in not clamping dowxi 
early enough." 

Lars Eskesen, Unibank’s deputy 
chief executive, does not dispute 
that assessment Explaining what 
he termed “less favorable results" 


By Conrad de AenOe 


R INGSTED, Denmark 
— Farming is always a 
nsky business, and 'it is 
especially so nowadays 
in the dairy and fruit-growing area 
near this town about an hour’s 
drive southwest of Copenhagen, 
imminent changes in the Danish 
tax code and a new accord on 
European agricultural subsidies 
mean an even more uncertain fu- 
ture for owners of the country’s 

75.000 ranns. y 

The proposed changes in the tax 
code are expected to be enacted 
this summer, perhaps with some 
modifications after discussions 
with the Agricultural Council of 
Denmark, which are to begin 
soon. They would increase taxes 
on capital' gains from farm sales, 
eli min a t e a tax credit for invest- 
ment in new equipment and strike 
out a second provision that allows 
farmers to write off part of the 
value of stored grain. 

For lb van der Zee, who grows 
apples and cherries on 30 hectares, 
or 75 acres, just north of here, the 
proposals to elimina te the invest- 
ment and storage credits by 1998 
are especially upsetting 
“These are two bad things, be- 
cause in the Danish fruit-growing 
business, you have good and bad 
years," he said. “When they take 
these away, you'll get [extreme] 
fluctuations in income." 

Actually, these days it seems 
there few good years. 

“It’s awful growing fruit; we 
don’t get back our production 
costs." Mr. van der Zee com- 
plained. "It’s very bad at the mo- 
men L . . . Land prices are very 
low and they’re getting lower.” 
The going rate, be said, is about 

40,000 kroner per hectare, which 
works out to $2,500 an acre. 

A lot more of the land may be 
sold soon, contends Jacob Bagge 
Hansen, assistant director of the 


Agricultural Council, who says, 
vfc are on the brink of quite a 
few foreclosures." 

As fanning has become a more 
difficult undenaking. many have 
been forced out of it. The number 
of farms in Denmark has shrunk 
from 98,500 in 1982 to 74.900 in 
1991. according to the council’s 
figures. Mr. Hansen estimates that 
as recently as 1960. Denmark had 

200,000 farms. 

“You can feel the mood isn't 
good," Mr. van der Zee said. 
Many farms are being sold. And 
now it's getting more and more 
difficult to sell your farm,” thanks 
to new regulations and the govern- 
ment’s tax p lan 

Under the present system, said 
Johan Overgaard, assistant secre- 
tary fo the agriculture minister, 
there is no capital gains taxon sales 
of farms held for more than seven 
years, so only speculators are taxed 
Linder the prcsoH proposal, 100 
percent of the gain wiH be taxed on 
farms held less than three years. 
The percentage that would be taxed 
falls as the holding period length- 
ens, until it bottoms out at 70 per- 
cent of the gain Tor farms held for 
nine years or longer. 

Being able to sell a farm tax-free 
is critical to Danes because of high 
inheritance taxes. Fanners do not 
will their land to the next genera- 
tion; they sell it 
But there have been a lot of next 
generations — seven of them — on 
the Ejlekaer family dairy farm near 
Ringsted which went into business 
around 1780. Soren Ejlekaer Niel- 
sen, who has run it since 1977. has 
taken advantage of the consolida- 
tion in Danish farming by nearly 
doubling his holdings to 115 hect- 
ares. He is worried nevertheless. 

Farmers are more indebted in 
Denmark than in many other coun- 
tries, Mr. Nielsen said The ratio of 
debt to farmers' assets rose from 
about 42 percent in 1981 to just 
over 55 percent 10 Years later. 
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The average income of Danish 
farms is falling, as well. The aver- 
age full-time farmer earned 
135,000 kroner from agricultural 
work in 1991. down nearly 25 per- 
cent from 1989 and just about 5 
percent more than farmers earned 
in 1 985. TT>e poor incomes are in 
spile of constant growth in the 
average acreage per farm. 

Mr. Overgaard said portions of 
the proposed tax reform package 
would help to alleviate the rising 
debt burden. Farmers would be 
allowed, for instance, to write off 
paper losses incurred when refi- 
nancing loans at lower rates. The 
saving to farmers would be I bil- 
lion kroner per year, he estimates. 


ARMERS not only have 
to contend with their 
government, but the one 
in Brussels, as wdL The 


F 


European Community accord last 
month on agricultural subsidies is 
expected to further reduce incomes. 
Support to Danish farmers, now 
about 20 billion kroner per year, 
will fall agriculture officials say. 
and perhaps more important, less 
aid mil come from pace supports 
and more from direct payments. 

"When you talk direct support, 
you also talk bureaucracy and pa- 
per work." Mr. Hansen "said. Be- 
yond that, he said the new ar- 
rangement takes away the 
advantage that efficient farmers 
have over their rivals. That’s espe- 
cially critical in this business. 

"You can only make money in 
agriculture if you're more efficient 
than your neighbor." Mr. Hansen 
said "You can't control the price." 


Hci-iid Tntuic 

Farmers and their families rep- 
resent no more than 5 to S percent 
of the country's population and 
account for just 5 percent of gross 
national product. Still, they are an 
important segment of the econo- 
my. for agriculture account* for 
□early a fourth of Danish exports 
and is responsible to a great extent 
for the country’s persistent trade 
surplus. Indeed Minisuy of Agri- 
culture officials note. Denmark is 
the only EC country to run j trade 
surplus wiih Japan. 

Mr. Nielsen wonders whether 
the small percentage of Danes 
who farm will not keep getting 
smaller. 

"The government i> talking 
about help, but we don't believe j| 
will help us that much." he re- 
marked. “We’re afraid we’ll have 
to do it the hard way. Fanners will 
go broke. 

“We call it the .American way." 
he said. “First go the fanners, then 
go the banks, and then the govern- 
ment will have to do something. 
Exports will go down, unemploy- 
ment will go up. It’s the wrong way 
to go.” 

In spite of the bleak forecast. 
Mr. Nielsen still thinks there is a 
fair chance that his 2-year-old son. 
Johans, will keep the farm in the 
family for an eighth generation: 

"Things change. Denmark has 
to export something: why not agri- 
culture? It’s one of the dungs we’re 
best at. I think be can do it if he 
wants to. but maybe he’ll be a 
banker or something else." 

COJSRA D DEAENLLE is a jour- 
nalist based in Paris. 


Region Stakes Future on Disputed Link 


Michael Metcalfe 


C OPENHAGEN — A 
$6 billion road and rail 
project to link the Scan- 
dinavian peninsula 
with Continental Europe and spin- 
growth in the region has run into 
serious snags. According i© a 
□umber of politicians and special- 
ists involved in the project, the 
nine-mile ( 14.5-loloroeter} bridge- 
tunnel designed to bind Sweden 
and Denmark across the Oresund 
strait by the end of the decade has 
hit a series of political and envi- 
ronmental roadblocks that could 
force postponement until weD into 
the next century. 

The project is widely regarded 
as crucial to the development of 
the region into a competitive area 
that would attract commerce and 
industry and help move the region 
into the mainstream or European 
economic growth and prosperity. 

But Parrish and Swedish envi- 
ronmental groups recently seized 
on several new reports condemn- 
ing the project in its present form 
to rekindle resistance against the 
bridge- tunneL 

The road-rail link was ap- 
proved by both the Dahish and 
Swedish, parliaments in 1991. But 
with changes of government in 
both countries since that time, and 
with the inclusion in governing co- 
alitions of political parties oppos- 
ing the plan, pres su re is mounting 
for other alternatives to be consid- 
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last year, he iaid: "We were too 
heavily encaged in property lend- 
ing in London and Copenhagen." 

Denmark'-* banks haw also la- 
bored under interest rates that ar- 
guably are the highest in Europe in 
real terms, that £ when the rate of 
inflation is subtracted from the 
nominal rate. After ha vine raised 
rates in the mid-1980s to wring 
inflation from the economy, central 
bankers have been forced to keep ; 
them high by Germany's persis- 
tently high rates and by the initial 
“no" vote last year on the Treaty on 
European Union, which raised 
doubts in capital markets that the 
krone would remain in the Europe- 
an exchange-rate mechanism. 

The period leading up to the sec- 
ond referendum, which was ap- 
proved as expected, saw 10-year 
Danish rates fall by more than a 
percentage point arid their spread 
over German rates narrow. The i 
strong performance has come in ! 
spite of a clause in the Maastricht j 
treaty that allows Denmark to opt 
out of European Monetary Union i 
when it finally happens. That is | 
because the government has said it 
*iD meet the conditions of EMU. 
at least for the time being 
“We arejoining the second phase 
without reservation: there we are a ■ 
full member." declared Erik Hoff- j 
meyer, governor of the Danish Na- 
tional Bank, which regulates banks 
and sets monetary policy. But then 
it gets tricky . “Well hare to have a 
referendum on the third phase, the 
common currency. I'm not sure 
that such a referendum will turn 
out in a positive way." 

A FTER the pounding the 
industry took last year. 
Danish' lenders are' cut- j 
ting expenses and slim- ‘ 
ming the scope of their operations. I 
A good example is NykrediL one of | 
Denmark's three big mortgage in- ! 
slim lions and the only one among 
them and the four largest banks to 
record a profit in 1991 The seem, 
says Mogens Munk Rasmussen. 
Nykredit’s chief executive, is to be 
cautious and think small. 

"The difference between suc- 
cess and failure in the financial 
business is how to handle the risk 
profile." he advised. 

After merging with the insur- 
ance company Tryg. Nykredii re- 
cently divested it, choosing to con- 
centrate on its core mortgage 
business. The lender is also cutting 
its staff, as are many others. 

Mr. Serafimovsky of Merrill 
Lynch said that when the consoli- 
dation is completed, about 25 per- 
cent of the work force will have 
been eliminated at Denmark’s larg- 


er banks. He reckons the reduced 

costs should help operating profits 
increase 12 to 15 percent this year. 

Rosie Erskmc of Barclays de 
Zoete Wedd also sees belter days 
ahead. "We expect provisions to 


go down this year- and operatiiis 
profits should improve greatly 
she said. “The problems have cot 
disappeared, but they have cer- 
tainly bottomed out." 
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- your operations base in (he EC.. 

■ EC gateway to Scandinavia. 

Eastern Europe and the Baltic 

■ State-of-the-art deep-sea port 

■ Competitive distribution costs 

■ Low inflation and corporate taxation 

■ Commercial premises available on 
favourable terms 

■ Advanced telecommunications and 
infrastructure 

■ Competent local staff at all levels - 
English skills 

■ Copenhagen f ree Port with integral 
bonded warehouses 

■ Copenhagen Int. Airport 20 minutes 
from Free Pori and city center 
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Malmo C 


ered. These would include a sub- 
merged tunnel restricted to rail* 
transport, at a far higher cost than 
the original plan. 

Environment Minister Svend 
Ahken of D enmar k has fended off 
the criticism so far, stressing that 
he regards it as certain that the 
link will go ahead, allowing for a 
few minor alterations to tike ac- 
count of environmental factors. 

Several recent and updated cost 
estimates for the entire project re- 
veal a shortfall of about $100 mil- 
lion a year in building the link, 
which is expected to take five 
years to complete. The Social 
Democrats, senior partner in the 
Danish majority coalition, want 
taxpayers to foot the extra bill, but 
this has been met with staunch 


resistance from the other coalition 
parties and the parliamentary op- 
position. 

Any ensuing delays would have 
wider repercussions for other in- 
frastructure projects in the so- 
called Oresund Triangle, which 
contains Copenhagen and the 
Swedish towns of Malmo and H el- 
sin borg on the southern Swedish 
coast via Gothenburg to the Nor- 
wegian capital of Oslo. 

At risk would be parts of a 98 
billion Swedish krona (SI 3.5 bil- 
lion) package of new infrastruc- 
ture projects. All the projects will 
be subject to competitive tenders 
that conform to EC rules on open 
bidding, and several major Swed- 
ish companies and a number of 
French, German. Danish and ItaF 


hiernaliifhit llrrjU Trjoau 

ian firms have already expressed 
an interest. 

Norway will also be seriously 
affected by a delay in the Oresund 
link. In its 1993 budget, the gov- 
ernment unveiled a 25 billion kro- 
ne (S3.65 billion) plan to upgrade 
the nation's infrastructure, which 
will mark the second phase in 
overhauling Norway's roads and 
railroads to improve links with 
major trading partners to the 
south. 

The Oresund link is also impor- 
tant in the sense that it forms jus i 
one of the three separate but inter- 
dependent bridge and tunnel pro- 
jects, which will provide the Nor- 
dic countries fixed links to the 
European Continent via Denmark 
and Germany. 
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POSSIBILITIES ARE A LOT 
LIKE THE COASTLINE. 


8 AVAILABILITY OF 

SKILLED LABOR j 

0=bck, 100= enough 




; • 






P R 1 

1 V A T E 

B A N K 1 

1 N G j| 


Let your INVESTMENT work hard with 

J.B. EimD-Investxg§ 


e -!!!£. 




mta'-.-b 







jyske Bank is now introducing a new 
mutual fund/programme offering you 
the opportunity to benefit from the 
high European interest rates, and the 
process of integration and close 
cooperation in Europe. 

The programme is made in assoc i ation 
with Jyske Bank's Invest-Loan concept 
which has been running successfully 
for more than 5 years. 

The investment is managed by Jyske 
Bank experts who follow market 
trends closely thereby ensuring your 


investment works hand for potential 
high returns. 


The minimum deposit required 
to join this programme is USD S,000 
or the equivalent in another currency, 
which is topped up with a loan of four 
times your own deposit You will only 
be liable for your own deposit. 

Jyske Bank, a well-known international 
bank, ranks as the 4th largest bank in 
Denmaric and has served international 
private clients for almost three 
decades. 
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ENDLESS 

Denmark has Europe’s 
most attractive invesrmenr 
climate, particularly in 
knowledge^ and capital- 
intensive fields. With a 
skilled work force, modest 
corporate taxes and a 
superb infrastructure, its 


wm 


the idea) place for 
companies seeking a 
foothold in rhe European 
Community. Not to 
menrion Scandinavia 
and rhe Baltic basin. 

For more information, 
call the Danish Embassy 
or Consulate General. 
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Banking Industry Savors 
Taste of Consolidation 


Some Benefits Are Slow to Digest 


By Conrad de Aenlle 


P ARIS — The series of large, high- 
profile bank mergers ihai began 
around the start of Iasi year has by 
most accounts gotten the hanks 
what they warned: more capiiaL more busi- 
ness. less expense and less competition. The 
consolidation is likelv to continue, say hank- 
ers and those who follow (he industry, espe- 
cially in the present environment of econom- 
ic stagnation and poor loan demand. 

Tbe U.S, mergers began with the Decem- 
ber 1991 stock swap that united Chemical 
Banking with Manufacturers Hanover. 
Shortly after ihat. the regional banks NCNB 
and C&Si'Scivriin. which itself was the prod- 
uct of a merger, combined to form Nations- 
Bank Corp. 

The acquisition of Security Pacific by 
BankAmerica in a stock swap in April last 
year boosted the California bank's assets to 
$ ISO billion. But in this cose, as in the Chera- 
icai alliance, bigger ivas not the objective. In 
one sense, they wanted to grow smaller, by 
closing branches and cutting staff. 

The banks seem to be meeting their goals, 
by the reckoning of many observers, al- 
though not necessarily as quickly and 
smoothly as they had hoped. 

“The jury is still out u little bit. but in 
recent years the mergers that have been an- 
nounced have included efficiencies and cost 
savings as part of the plans." said Jim 
Schmidt, who manages the John Hancock 
Freedom Regional Bank Fund. “A lot of 
banks have realized a 20 percent to 30 per- 
cent reduction in noninterest expenses." 

But it has not always been easy. He cited 
two examples. Chemical and Conierica Inc- 
a medium-size bank beadquarteied in De- 
troit that bought Manufacturers National 
iate in 1991. 

“The savings have been slower to be real- 
ized than the managers Lhougbl," Mr. 
Schmidt commented. “If you haven't been 
through a merger before, you tend to overes- 
timate the savings. On paper you can say. 
■We can lay off IS percent of the staff/ " 


good satisfaction with the results, although 
The assimilation is not complete. The area 
where they're still ironing out details is in the 
retail side. . . . It's something they want to 
do deliberately and not hurl their customer 
profile. Where they've done best is in the 
grow th of corporate banking.” 

Chemical says in its 1992 annual report 
thai its merger- related savings of $280 mil- 
lion Iasi year exceeded the bank's target of 
5225 million and that "we continue to be 
confident of achieving total merger savings 
of S750 million, of w hich S525 million will be 
realized bv the end of 1993." 

Peter Tobin. Chemical's chief financial 
officer, said that while a couple of floods, of 
all things, slowed the integration of 
branches, the operation has actually pro- 
ceeded without much difficulty, albeit a bit 
behind the original timetable. 

. “AH brunches are now integrated." Mr. 
Tobin said. “It’s "one very, very smoothly. 
We really didn't lose much in the way of 
savings. "Now we expect the closings of 
branches, now that the integration has been 
accomplished, lo be completed by the first 
quarter of next year." 


The reality, though, is different. There ure 
is. and mu 


severance costs, and many of the people who 
are left have to learn u new operating system. 
That means overtime. .And then, he >aid. 
there are all the little things, like priming 
new stationery. 

Nancy Stroker ol Fitch Investors Service 
said of the Chemical deal: “There*.-- been 


W HEN it a finished, ihe bank 
will have dosed 80 branches., 
leaving about 450. In the pro- 
cess, O.200 jobs will be lost 
through retirement, attrition and layoffs; so 
far. aD but TOO of the cuts have been made. 

“We did a couple or things right/’ Mr. 
Tobin said, looking back on the mechanics of 
Ihe merger. “One is we focused on the custo- 
mer. . . . We wanted to avoid disTupting 
the customer as much as possible. We were 
operating (wo separate branch networks for 
a period "because we couldn't give them the 
same service by merging them earlier/* 

Asked what he wishes had been done dif- 
ferently. he replied: 'Some of the integra- 
tions could have been handled better. Plan- 
ning work on any of these things needs to be 
well tested before the actual events are about 
to take place. You have to put an emphasis 
on control in these processes.” 

The merger that created NationsBank 
was. from the start a different sort altogeth- 
er front those of Chemicd and BofA. The 
key there was growth, not cost culling. When 
bank mergers arc done for that reason. Mr. 
Schmidt said, “in many of them, there's no 
overlap geographically. . . . Thev don't 



Europe Looks 
Again at the 

Art ol the Deal 



Primtisativn Programs 
Offer Rare Opportunity 
As Activity Slows Down 
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Survivor of the ’ 80 s Surveys U.S. Scene 


By Lawrence Malkin 


N EW YORK — Brian Finn, a boy- 
ish numbers cruncher who started 
out on baseball statistics, is a foot- 
note to history in “Barbarians at 
the Gate" and a satisfied survivor of the Great 
Merger Wars of the 1980s. The days of glory 
arc gone, he says with a sigh of both remem- 
brance and relief, “because what happened 
then really was a very small part of our lives; 
an absurd’ instant in a time that disappeared.** 
Mr. Finn came to First Boston Corp. 11 
years ago as an analyst out of the University of 
Pennsylvania's Wharton School and now is the 


firm's co-head of mergers and acquisitions. 
Securities Data Co. ranks Fust Boston, with 
137 deals worth $39.2 billion, as first in 1992 
M&A business in the United States, just ahead 
of its major rivals. Goldman. Sachs & Co. and 
Morgan Stanley Group. Like most investment 
banks, its deal portfolio is being fattened by 
the structural changes in telecommunications, 
hanking and insurance, which are consolidat- 
ing as their industries streamline and jump 
national or stare borders. 

A few hotshots have just been lured away by- 
smaller firms for bigger salaries than First 
Boston is prepared to pay. as the new employ- 
ers’ hope they can make a trie score on tbe front 
ices. But Mr. Finn and ois 


about 100 are not concerned, because big 
knockout deals are probably not going to hap- 
pen again soon. 

Most of the bread-and-butter business that 
keeps his division going, he said, “poses no 
ethical dilemmas — it is about providing ad- 
vice and service to clients.'* Like getting on a 


plane and spending three days in a Rust Belt 
city going through ti 


P ARIS — people do not like to get 
married under stormy skies, and nei- 
ther do companies. Buffeted by the 
winds of economic recession, political 
discord, bribery scandals and a not-sodrsxant 
war, European companies have substantially 
cooled their ardor for mergers and acquisi- 
tions. 

Expens now say that while there is still 
substantial need for European companies, par- 
ticularly smaller ones, to engage in cross-bor- 
der alliances in order to strengthen market 
access and protect competitive positions, the 
high level of M&A activity seen in the late 
1980s is not likely to be repeated in the foresee- 
able future. Aside from Europe’s privatization 
programs, which are expected to g en era te dis- 
posals of non-core assets before or soon after, 
priva tizatio n, there is not much excitement in 
the M&A trade these days. 

“The M&A market is going nowhere fast 
said Andrew Blackman, assistant editor at Ac- 
quisitions Monthly, a British trade magazine. 
“There was an expectation that things would 
pick up in 1 993, but it hasn't happened and the 

immediate outlook is fairly bleak.” 

Indeed, in the past four quarters, the amount 
of cross-border European M&A activity 
tracked by 2CPMG International in Amster- 
dam has fallen off dramatically. In the first 
half of 1992. there were 564 deals totaling $27 3 
billion in which control of a European compa- 
ny was transferred to a foreign party. In the 
next three quarters, there were a total of 711 
deals totaling S20.7 trillion. That includes the 
first quarter of this year, when only 184 deals 
were tallied, for $6.66 billion. 

Headlining the cross-border activity in >992 
was the £3.7 trillion (S5-5 Trillion) purchase of 
Midland Bank by HSBC Holdings and the £2.7 
billion merger in the publishing field between 
Elsevier of tbe Netherlands and Reed of Brit, 
aio. The biggest deals so far this year are the 
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trough the books of a small engi- 
neering company trying to sell itself to a bigger 
one on the basis of a technical or marketing 
franchise. 

“Yeah. Really fascinating stuff,** Mr. Finn 
said. He sits in his41st-floor offioe next to his 


SI 25 trillion purchase by Britain's Kingfisher of 
i French appliance retailer, and the 


pages. 


M&A staff of 


Continued on page 12 


Darty, the 

Sl_3 billion purchase in the pharmaceuticals 
sector of Erbamont by Procordra of Sweden. 

At the current rate, 199Js M&A activity 
could end up adding up to half thai o £ 1992, 
and far from the beady peak, of 1989. when 


Continued on page 12 
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Corporate Downsizers Discover That Less Is More 


By Con rad de Aenfle 

L ONDON — When Imperial 
Chemical Industries PLC spun off 
its drug division, Zeneca, at the 
start of ifae mouth, it was the ulti- 
mate corporate downsizing. The industrial 
behemoth, with about $20 billion in annual 
sales, essentially chopped itself in halt keep- 
ing its traditional chemical operations and 
leaving a new entity of equal size to live its 
own life and do its own ixisiness. 

The intention, say executives from ICI 
and Zeneca, was to create two companies 
that are better and more efficiently run than 
the original ICI. In the opinion of people 
who follow mailers or industrial manage- 
ment, they may indeed do this. They note 
that Zeneca today bears little resemblance 
to the chemical company that spawned it 
ICI is “like most traditional British com- 
panies; it has a very formalized management 
structure.'' said Stephen Montgomery, di- 
rector for industry and commerce at Univer- 
sity College London. “Pharmaceuticals is a 
'* young man’s game. They’ve bom inhibited 
y in the way they do things." The de-merger 
will allow Zeneca’s management to “make 
derisions without having to consult the 
fuddy-duddies." 

One immediate result of the spinoff is an 
increase in share value, from 1,082 pence 
($16.45) on Feb. 24, the day before the plan 
was announced, to 1317 on Thursday. 
That’s how much a holder of an old ICI 
share would get from his shares in the two 
new businesses. 

Some observers say boosting valuations 
was the true aim of the do-merger — in the 
short run, anyway. The good reception the 
breakup has received among investors- has 
allowed Zeneca to float a £13 billion, or 52 
billion, rights issue that will allow present 
Zeneca shareholders to 'buy additional 


shares. The money will be used io repay debt 

The idea of raising the company's stock 
price certainly crossed ICTs mind whoa it 
planned the de-merger. An announcement 
to shareholders outlining the proposal set 
out five reasons for cutting Zeneca loose. 

Some had a touchy-fed v quality to them, 
such as to “sen e as a catalyst for the release 
of creative management energies”: some 
were practical, such as to ‘‘reinforce con- 
tinuing cost reduction and restructuring 
measures.” The last on the list was to “re- 
lease over time the underlying value of IQ 
and Zeneca for the benefit of shareholders." 

‘There might bean element of artificiality 
in all this,'’ said Edmond Warner, who fol- 
lows the company for Baring Securities. 
“Cynically, [the two parts] are gong to be 
greater than the whole in one respect: the 
rights issue, which is the largest one ever.” 
Then he said: “Are shareholders going to get 
better value for this? Yes, they are." 

The original idea was not Id's own,” he 
added. “It was a guy at Warburg's that 
dreamed the whole thing up.” 

That guy is John Mayo, who kft the 
investment banker to become Zeneca’s fi- 
nance director. The credit he gets from Mr. 
Warner is "flattering, but not very close to 
reality," Mr. Mayo said. “This was industri- 
ally driven.” 

Before he entered the picture, be said, 
ICTs brain trust had spent considerable 
energy “looking for the right management 
structure for the next century rather than 
the last century. " When he did get involved, 
he studied several ways of doing that, and 
“when you went back to the fundamental 
analysis, it was very dear which of the 
alternatives came out miles ahead." 

By de-meigm& “you could separate the 
grouD without casting efficiency in any way,” 
Mr. Mayo argued. Each of the new compa- 
nies can “get bigm a focused way," that is, be 


more specialized while still bring big enough 
to benefit from economies of scale. 

The reason the break was so dean, he 
explained, is that the two new companies are 
fundamentally very’ different. Chemicals are 
a “ low- value- ro- weight product"; the busi- 
ness is capita] intensive; plants have to be 
built near markers, and competitive advan- 
tages accrue to those who can run their 
operation* most cheaply. 

Success in pharmaceuticals, which are 
high- value- to-weight products, comes to 
those with the brightest minds; research is 
critical. A company does not need a lot of 
capital, and plants need not be erected near 
markets. 

Mr. Mayo said two companies with such 
distinct objectives can best be run distinctly, 
so that management can offer “clear objec- 
tives, different targets, instructions from the 
topthat are more relevant to the business.” 

That's the idea, anyway. 

The key of this problem is what makes a 
firm efficient,” said Hugh Wills, an authority- 
on industrial organization at the London 
School of Economics. “Will it be more effi- 
cient in combined form or separately? The 
major effect you have os a result of mergers or 
de-mergers is you change the incentive struc- 
ture for senior corporate executives in such a 
way as to make than more focused and make 
die operation of the company more efficient 
You’re trying to move to a structure in which 
those incentives are better.” 

Does it work? “Don’t ask me,” he an- 
swered. 

Scott Bok, executive director of Morgan 
Stanley International, thinks it does. “In 
general, companies are better run" after 
being split, he said. They get out from 
undo- a conglomerate; their performance 
takes on more meaning.” 

He noted that de-mergers are still rare in 
Britain but relatively common in the United 
States, where industrial giants such as Bur- 


lington Northern Inc.. L nion Carbide Ccrp- 
and Sears, Roebuck & Co. have all spun of: 
very large subsidiaries. 

Just iast Tuesday. Eastman Kodak Co. 
announced that it would -ell off its chemical 
business, which has annual sties of about 54 
billion, by the end cf tlu* year. The r holog- 
raphy concern said the divestiture wCI re- 
move S2 billion in debt from its balance 
sheet. As in ICTs spinoff of Zeneca. Kodak 
will end up holding no stake in the csw 
chemical company, it -aid. 

De-mergers are “definitely an American 
export," Mr. Bek said. “Americans are defi- 
nitely further ahead on breaking up con- 
glomerates — focusing on the core business 
and disposing of everything else.” 

He added that de-mergers often are seen 
as the best way to do this because the issu- 
ance of new shares is a tax-free transaction, 
and so shareholders come out better than if 
the spun-off company were soid outright 
Besides, some companies are too huge to 
seO. 

With de-mergers in vogue, corporate ex- 
ecutives have come full circle from the ac- 
quisitive days or the 1970s and 1980s. when 
bigger was thought to be better. 

“I think it does go in cycles." Mr. Mont- 
gomery said, like most aspects of corporate 
activity, “it’s driven by economists and 
monev men. not philosophical and scientific 

Toth, words, people for whom a com- 
pany’s stock price is of more than passing 
interest. 

“What gets companies to cross the bridge 
and do a de-merger is valuation ... be- 
cause there's pressure to get their stock price 
up," Mr. Bok observed. 

But Mr. Mayo insists that wasn't the case 
at ICI: “There are a hell of a lot easier ways 
to raise money, if ihat's what we had warned 
to do, than the unbundling of 50 to 60 years 
of corporate history, h was hard work.” 


Marriage, Fund-Industry Style 

Unions Are Complementary or Lopsided 


By Pbffip Crawford 


P ARIS — The flurry of 
mergers in the fund in- 
dustry over the past 12 
months has raised a 
question that market analysts 
might have scoffed at just a few 
vears ago: Is a contraction in the 
offing fora business whose growth 
has long seemed without bounds? 

The answer, say experts, is 
“yes,” with qualifications. 

While analysis agree that the 
acquiring of comparatively small 
fund companies by Larger ones is 
indeed an industry trend, ibey are 
quick to point out that consolida- 
tion can be the product of vastly 
different circumstances. There 
are. for example, consenting and 
complementary marriages in 
which two healthy firms specializ- 
ing in different types of funds 
combine to aeate a powerful and 
di verse single unit. 

But consolidation also occurs 
when a weak company in a strug- 
gling market is taken over, some- 
times hostilely. by a stronger com- 
petitor seeking simply to 
dominate. 

Today's climate, experts say, 
consists' chiefly of mutually bene- 
ficial mergers, particularly in the 
United States, where the fund in- 
dustry is still growing. Some U3. 
insurance concerns wishing to 
concentrate on their core business- 
es have also entered the picture, 
jettisoning (heir asset-manage- 
ment branches into the open arms 
of waiting fund companies. 

.And while much of the merger 
activity in the U.K. fund industry 
has also been complementary, the 
continuing recession has taken a 
>o&. As a result, say analysts, some 
British mergers have been cases of 
the strong absorbing the weak. 

By all accounts, the merger of 
the year took place last fall, when 
Franklin Resources Inc. of San 
Mateo. California, acquired Tem- 
pleton. Galbraith & Hansberger 
Ltd., the Bahamas-based parent of 
the Templeton fund family. When 
the deal was finalized in October. 
Franklin managed 71 funds con- 
taining about S69 billion, while 
Tempfeton. with 78 funds, had 
around $21 billion under manage- 
ment. The 5913 million merger 

independent mutual fund compa- 
ny in the United States. 

Analysts describe the two con- 
cerns as fitting together like pieces 
of a jigsaw puzzle. “Franklin 
wanted Templeton's exposure to 
international equities,” said Ste- 
ven Eisman, who tracks the fund 
industry for Qppenhdmer & Co- 
in New York. The deal was made 
for strategic reasons.” 


Franklin's own family of funds 
has been primarily invested in 
U3. feed-income securities, mak- 
ing the Templeton family a natu- 
ral com pieman, Mr. Eisfnan said. 

He also said (hat mergers 
should continue to increase as 
more companies seek “major play- 
er" status within the global fund 
industiy, “A company with 57 bil- 
lion in assets is going nowhere 
unless it has a great niche," be 
said. “Bui because it’s still profit- 
able. there are lots of larger com- 
panies looking to buy." 

T. Rowe Price Associates Inc., 
another major U.S. fund concern, 
has also been active in acquisi- 
tions. In 3 deal struck last summer, 
it acquired six funds from the in- 
surer USF&G Corp.. a move that 
resulted in another good fit of 
fund products, analysts said, "it 

Today's climate 
consists chiefly of 
mutually beneficial 
mergers. 

was a chance for us to add about 
5630 million in assets and 50,000 
shareholder accounts.” said Ste- 
ven Norwitz. a T. Rowe Price vice 
president. “We’re always looking 
at these opportunities." 

USF&G Corp. is not the only 
insurance company selling fund 
operations. In May. The Pioneer 
Group Inc., a Boston fund manage- 
ment concern, announced a S233 
million deal to buy the S13 billion 
fund business of Mutual of Omaha 
Insurance Co. Upon completion, 
the acquisition will increase Pio- 
neer's assets under management by 
12 percent to about $8 billion. 

“The Pioneer acquisition is also 
strategically motivated,” said Wil- 
liam McBride of Lipper Analyti- 
cal Services Corp., which monitors 
the global fund industry. “Mutual 
of Omaha had a lot of variable 
annuity-type products which com- 
plement Pioneer's funds. 

'“The U.S. market is still grow- 
ing," Mr. McBride added, “and 
we're seeing mergers which are 
primarily driven by the strategic 
needs of the acquirer. 1 think well 
be seeing more of them. And don't 
forget what’s happening with 
banks — every time banks merge, 
their fund families merge." 

Growing indeed. According to 
the Investment Company Insti- 
tute. a trade association, there ore 
now 4.081 UJS. mutual funds con- 
taining assets of $1.7 trillion. Ten 
years ago. there were 857 funds 
with total assets of $297 billion. 
Records have been set every year. 


Earlier this month. Alliance 
Capital Management, which man- 
ages an estimated 566 billion for 
its clients in a variety of invest- 
ment vehicles that include in- 
house mutual funds, agreed to 
purchase Shields Asset Manage- 
ment Inc. from Xerox Corp* Mi- 
child Fedev. who tracks Alliance 
for the New York brokerage Fee- 
ley & Willcox, predicted “mote 
and more combinations" of asset 
management companies. 

“The biggest precedent for this 
son of activity is United Asset 
Management Corp.." said Mr. 
Fedey. “Ten years ago they devel- 
oped a holding company and set 
out to acquire independent asset 
management firms. People 
thought it wouldn't work. They’ve 
now got about 33 companies man- 
aging SK0 billion in total assets.” 

U.K_ fund industry analysis say 
that consolidation is a trend there 
as well. noting the brisk merger 
activity that has taken place over 
the past year. In December. Hen- 
derson Administration Group 
PLC acquired Touche Remnant 
Holdings. Ltd. from Soriew Gen- 
erals for £42J million (S64.6 mil- 
lion ). pushing Henderson into the 
upper echelon of British fund 
companies. Some analysis noted 
parallels with the Franklin Re- 
sources /Templeton deal. 

The addition of Touche's £2.1 
billion holdings, of which £13 bil- 
lion was in investment trusts, in- 
creased Henderson's funds under 
management to about £10 billion. ■ 
Analysts said the merger was, ' 
again, a logical blend, as Touche 
had been a leader in investment 
trusts and Henderson's business in 
that area had been less prominent. 1 


B UT other mergers, such 
as Century Life PLCs 
acquisition of CGL Unit ; 
Trusts in September and 
Capital House Investment Man- ; 
agement’s buyout of Gresham ’ 
Unit Trusts in June 1992 are cases 
of the weak being devoured by the " 
strong, analysis say. 

Christopher Poll, chairman of ' 
the global fund industry monitor 
M icr opal, summed up the current ' 
outlook on fund industry mergers: 
"As the fund industry goes in- 
creasingly worldwide, you've got 
to be pan of a major house or have 
a terrific niche, and we're going to 
see more mergers as companies 
realign themselves over the next 10 
to 20 years. A lot of firms may be 
leaving the market, but well also 
see plenty of new firms coming in. 

1 think that's a good thing — new 
Wood brings in new ideas.” 


PHILIP CRAWFORD is a jour- 
nalist based in Pans. 
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Mergers and Acquisitions /A Special Report 


Junk Bonds Revive 
But Now the Market 
Is Older and Wiser 


The Return of Junk 
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By Conrad de Aenfle 


P ARIS — The king is 
dead, or at least on pa- 
role and banished from 
the business. The junk 
bond market, however, has leaped 
back to life, after having recovered 
, from the epidemic of scandal and 
' insolvency that had taken it from a 
. ~ surefire way to put together deals 
" in the 1980s to the symbol of greed 
and financial debauchery that the 
decade came to be known for. 

There is no Michael Milken or 
other charismatic figure reigning 
' over today's high-yield bond mar- 
'!' ket as it is euphemistically colled. 

' but businesses are again turning to 
” junk to make mergers, takeovers 
and leveraged buyouts work. Only 
1 this time around, the deals are 
sounder and (he dealers wiser, say 
people who Follow the market. 

The market has changed "dra- 
- -mabcally," declared Robert Kri- 
cheff, director of high-yield re- 
r search at First Boston Corp. “First 
-of all, buyers of bonds are more 
critical of what new issues are 
coming to market. Companies that 
issue bonds are getting away from 
how things were done in the late 
'80s and back to the way it was in 
the early ’80s.” 

Convenient enough for the issu- 
ers. many buyers have forgotten 
bow miserable the market just was 
,'a few years ago. First Bos ion's 
High-Yield Index, recently 
'.around 98. meaning ibe average 
bond sells for 98 cents for each 
"dollar of face value, had been 
■ around that level in 1988. Within 


^ three years it had fallen to 66. It 
> was a classic bear market storv: 


, "first the greed, then the panic: 

*!' “A lot of it had to do with peo- 
pie desperately wanting to gel in 
j\“ the market," Eric SiegeL vice pres- 
ident of Lion Advisers, a manager 
, of junk bond portfolios, ex- 
J plained. “You had firms doing 
'transactions that shouldn't have 
been done. You had people reach- 
. | ing for yield and sacrificing quali- 
“ ty. When they didn’t go up. people 
V got scared. They had a lot of mon- 


ey in. That forced the market 
downward." 

And then the recession hit. 
“Nobody knew which way the 
economy was going, and people 
got nervous." he said. 

The dramatic recovery since bas 
not only taken prices back close to 
par. but it has done so as the 
amount of debt outstanding has 
swelled. King Penniman, head of 
high yield for the independent re- 
search firm Duff & Phelps/ MCM. 
estimates the face value of junk 
debt at $235 billion, compared 
with S21Q billion at the bottom. 

He could do no better than esti- 
mate the figures because there are 
different ways to make (he calcu- 
lations. Some “fallen angels'" have 
seen the rating on their debt fall 
into junk status, usually below 
BBB. It's like the old joke about 
the guy who says he owns penny 
stocks.' only they weren’t penny 
stocks when he bought them. 
Counting the fallen ongete, the 
market is “well over $250 billion.” 
Mr. Penniman said. 

While the size has grown, be 
said, the market “consists of a lot 
more companies with a lot less 
debt outstanding.” He added, 
“That lowers the risk or having 
in ul Li billion -dollar companies de- 
fault A lot of issues that came out 
in the market in '87 and '88 de- 
faulted in *89 and '90." Last year, 
the default rate was a “very low" 3 
to 4 percent. “It may increase to 5 
percent this year, but that’s still 
considerably lower than before 
and more commensurate with his- 
torical default rates in this uni- 
verse." Mr. Penniman said. 

What makes junk financing less 
precarious today is the reduction 
in leverage. “They used to be done 
with a minimum of capitaliza- 
tion.” notes Rob Sherman, vice 
president of BT Securities. BT is 
an arm of Bankers Trust, one of 
the largest underwriters of junk 
issues, as is First Boston. “Now 
they realize they have to be [done] 
with more equity, so they're better 
able to weather a downturn.” 

The pricing is fairer now, as 
well Mr. Kncheff said, because 
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there are fewer deals underwritten 
by one firm, as was the case be- 
fore. That one firm was usually 
Drexd Burnham Lambert, where 
Mr. Milken did business — much 
of it illegal, as it turned out. 

This is an especially good rime 
to sell debt because interest rates 
are near their lowest levels in 
many years. Rates are so low that 
institutional and individual inves- 
tors alike are abandoning safer 
bonds and short-term instruments 
and snapping up whatever junk 
issues are thrown at them. 

"The majority of buyers are mu- 
tual funds, because of low rates." 
Mr. Sherman said. “Absolute rates 
are so low that people have been 
moving out of money market 
funds." 


P ENSION funds and in- 
surance companies also 
hold a lot of high-yield 
paper, tea It's ban! to 
know how much, because many of 
them are “closet buyers." Mr. Peo- 
niman said. Still. " mutual funds 
probably are the biggest owners. 

The net flow of cash into high- 
yield bond funds was $3.66 billion 
in the Tint four months or ibis year 
alone, according to figures com- 
piled by the Investment Company 
Institute, the principal organiza- 
tion of the American fund indus- 
try. That’s 77 percent higher than 
the same period of 1992. 

Junk bond financing remains an 
almost exclusively American pas- 
time. Companies elsewhere raise 
capital through bank loans and 
the issuance of slock and quasi- 
equity instruments such as con- 


vertible bonds, which is debt that 
can be converted into equity. 
Bond markets tend to be dominat- 
ed by government agencies and 
slate-owned companies, 

“It is only in the U-SA. that you 
have had a historically weD-devd- 
oped corporate debt market,'’ Mar- 
tin Wooller. director of fixed in- 
come at the London office of 
Fidelity Investments, remarked. 
The reason, he thinks, is that “in 
America, the entire culture is based 
on egregious consumption, while in 
Western Europe and Japan, for 
most of the postwar period, compa- 
nies have reinvested profits rather 
than rape their balance sheas." 

That may be true, but some 
American companies ore less rapa- 
cious than they used to be. While 
$13 billion of new high-yield issues 
hit the market this year through 
May, about SO percent more than a 
year ago, nearly $14 billion of junk 
debt has been retired. That reflects 
a new tendenev to convert the debt 


to equity. 

"That has been the trend, and 
when someone can do that, he 
does,” said Mr. Sherman. “But 
you're kind of running out or pos- 
sibilities. Companies that have run 
into trouble nave already been 
bailed oul" 

Of course, unforeseen events 
can always produce a fresh supply 
of possibilities. 

“1 think our market's going to 
remain strong, but if interest rates 
go back up 200 basis points, you're 
going to see the market gei hit a 
little." he warned. “There wQl 
have to be somebody to pick up 
the pieces again," 


Banks Savor the Taste of Consolidation 


Continued from page 10 


•i; have the same expense-saving potential.” 
Scott Scredon. a NationsBank spokesman, 
disagrees. “By anybody's measurements, the 
•• mager has worked out quite well." he said, 
. noting that earnings topped SI billion in 1992. 

• the first year after the merger, which created 
. the country's fiflh-largest bank. In the first 

quarter this year, profits rose 55 percent from a 
. year earlier to $481 million. 

. “You essentially had two healthy, profitable 
■ banks come together," Mr. Scredon said. 

• “With minimum overlap in each state, the 
bank is able to benefit from the size of the new 


land Bank PLC by HSBC Holdings, parent of 
Hongkong & Shanghai Bank, which is even 

K ’ . The new insu union had asset*; of S259 
t at the end of 1991 


HSBC’s return on equity rose last year from 
13.57 percent to 2534 percent, as earnings per 
share more than doubled. That's quite an 


A number of mergers in Continental Eu- 
rope, notably in Spain, have been motivated by 
a desire to cut costs. “There was huge overca- 
pacity in the Spanish market as in almost anv 
European country," explained Rosie Erskine. 
who follows European banks for Barclays de 
Zoete Wedd. “Huge rationalization can still be 
done.” 


'There's still so much 
excess capacity, compared 
with demand/ 


More mergers are likely in the future, and 
many of them are likely to involve foreign 
banks. “There's no shortage of interested for- 


eign players in Spain, because margins are still 
higher there than elsewhere in Europe." Ms. 


higher there than elsewhere in Europe," Ms. 
Erskine said. 


corporation. 

Where there were overlapping operations. 
■' the bank cut 7,000 to 9,000 staff positions, be 
• said. But the main advantage of the merger is 
' in the business the bank now can do. 

“We’re obviously able to make larger com- 
' mercial loans that we couldn't before” he 
remarked. “In banking, that’s key. Size can 
help a bank lake on loans and make other 
transactions simply because the amount of 
‘ capital is greater.” 

One expansionary merger certainly has 
worked out well by roost accounts: the take- 
over last year of the large British lender Mid- 


achievement. considering it took over a not-so- 
great bank in a not-so-great marker. 

“Midland's problem before the merger was a 
capital problem.” observed Matthew Czet- 
liewicz. an analyst at Credit Suisse Fust Bos- 
ton. “Its balance sheet was weak and its assets 
were not as good as some others, but the real 
problem was capital.” 

Midland “is recovering well from the reces- 
sion as fast as other banks,” he said. "At the 
same Lime, in more glamorous areas like trea- 
sury operations, Midland and HSBC continue 
to be merged together, and it appears to be 
quite profitable.” 


Ms. Stroker expects more UJS. mergers, too, 
and for much the same reason: “There’s still so 
much excess capacity, compared with de- 
mand." Also, she said, fund companies and 
brokerages are offering banking-type services, 
so there is fresh supply coming on the market, 
too. 

On the whole, she said, the mergers that have 
been accomplished so far “have been veiy 
positive for the industry. They have attracted 
new capital because [the public] feels mergers 
are beneficiaL” 


CONRAD DE AENLLE is a journalist based 
in Paris. 
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Europe Weighs f Fortress North America 


By Jacques Neber 


■ 90' 1 


P ARIS — Has Europe ended its shop- 
ping spree in the United States, or is it 
only taking advantage of the econom- 
ic slowdown to catch its breath after 
its binge of the late '80s? 

Perhaps both, say mergers and acquisitions 
experts, who see lower levels of European in- 
vestment in the United States in the short term, 
but plenty of reason for European companies 
to continue taking a high level of interest in 
establishing or bolstering operations in the 
American market over the long haul. 

Among factors feeding their optimism is the 
NAFTA free trade agreement, which is de- 
signed to eliminate trade barriers between the 
United States, Canada and Mexico. 

The creation of a North American trade 
bloc, they say. may generate fears among Euro- 
pean companies of a “Fortress North Ameri- 
ca" just os American companies were afraid of 
a “Fortress Europe" in the years leading uptOj 
the laun ch or the European single market The! 
Clinton administration's talk of “managed 
trade” and the currently high trade tensions in 
the world only compound these fears. 

“With the development of regional trade 
blocs, it will be necessary for companies to be 
established in each of these markets because 
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sectors like insurance and idecommumcarions. 
having an establishment in one state will give 
them a cre s * to all states, with one language and 
one currency. There’s nothing quite like tt in 

^Pushed by the trend toward globalization of 
markets and the M&A frenzy in general Euro- 
pean investment in the United State ; peak* in 
1988. with 676 deals valued at $44 billion. 
Since then, the poor US. economy, and now, 
the poor European economy, have kept me 
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they will no longer be able to rely on free 
trade," said Nick Cowley of KPMG In tenia- 


trade." said Nick Cowley of KPM 1 
lional in Amsterdam, which monjt< 


lional in Amsterdam, which monitors merger 
activity. “Managed trade will impel companies 
to relocate to these markets.” 

He said that the prospect of the NAFTA 
treaty providing easy access to the C ana d i a n 
and Mexican markets from the United States 
may be of less interest to European companies 
than the American market itself, particularly 
as Europeans realize the practical difficulties 
in establishing their own single market. 

“Unquestionably. European companies will 
have to be more present in the United States.” 
he said "They know that except for a few 


year. KPMG reported only 246 acquisitions ui 
American companies by EC members, valued 
at only $5.2 billion. 

Already, the activity so far this year guaran- 
tees that 1993 will be an improvement. The 
most recent deal was the June 2 announcement 
of a teiecommimications linkup between Brit- 
ish Telecom and MCI, whereby BT will take a 
$4.3 billion stake in MCI the No. 2 U^ 
carrier, while the two companies set up a 5 ’ 
billion joint venture, 75-percent owned by BT, 
to develop and market voice and data trans- 
mission services for multinational companies. 

Earlier this year, RTZ of Britain signed a 
$1 2 billion ded to buy Nerco, the American 
coal company. In addition, the British compa- 
ny, Bowater, agreed to pay $434 million for 
Specialty Coatings International. 

Gerard Axdilouze, head of corporate finance 
for Erost & Young in Paris, predicted that 
much of the activity in the next few years will 
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largelv disappeared from the M&A market. 

Thetasr significant induswaJ dern in 1991. 
when Schneider SA acquired Square D follow- 
ing a hostile bid. The same year, insurers Mu- * 
uielk des Assurances Arusanales ae France 
and Axa moved to acquire Executive Life In- 
surance Co. and The Equitable, respectively. 
“French companies swallowed a huge man- 
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ber of investments in the recent penoa, ex- 
plained Jean-Danid Tordjman, France s spe- 
cial ambassador for foreign investment. "It 
had to slow down so they could digest thon.’ 1 

However, it is not only a question of diges- 
tion. Following the trend erf the period, many 
companies borrowed heavily to make their 
acquisitions and then found themselves 
squeezed by high financial charges just as the 
economy turned down. Since then, companies 
like Pechiney and Rbdnc-FVxdenc have had to 
make debt reduction one of their primary : 
goals. 

Nevertheless, Mr. Tordjman said French in- 
vestors would ultimately return to the United 
States, citing an undervalued dollar and “our 


involve middle-sized European companies 
seeking strategic alliances and “marketing 
partnerships'' in the United States, rather than 
outright acquisitions. Activity, he added, is 
likely to be concentrated in several sectors, 
including office furniture, retailing, food pro- 
cessing, aerospace and defense. 

While British investors were the biggest 
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P layers in the M&A game in the late ’80s, the 
reach were not far behind, with Saint Go- 
bain, Rhdne-Poulenc and Pechiney pouring 
billions into U.S. acquisitions. However, while 
the British are still buying, the French have 
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confidence in the future of the UJS. economy 
and the united North American market.” 




Scaled-Down Look at the Art of the Deal 
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Continued from page 10 


European companies reported 1J00 deals val- 
ued at more than $47 billion. 

The principal cause of the slowdown, say the 
deaim akers, is the economy. While Britain ap- 
pears to be coming out of its recession, much of 
the European Continent, led by Germany, is in 
a crisis mode, as consumer demand, industrial 
investment, sales, profits and employment 
shrink. 

The big factor driving M&A in recent years, 
the need for companies to get larger and pene- 
trate neighboring markets in order to position 
themselves for success in a more competitive, 
bonier-free EC markeL has taken a back seat 
to managing the economic crisis. 


unit is less of a priority than it may have 
seemed 18 months ago.” 

Compounding the drop in confidence has 
been increasing discoid among the European 
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Community members on a range of important 
issues, from form policy and the GATT trade 


“When you have a fire in the sitting room, 
3U tend not to wotty too much about the stale 


you tend not to worry too much about the state 
of the garden,” said Piers von Simson, a direc- 
tor with S.G. Warburg Group in London. 
“Managers are devoting their energies to their 
immediate problems." 

Last fall’s European currency crisis added to 
the ambient economic gloom to make ac- 
quirers think twice. “Rapid swings in curren- 
cies always cause hesitation” in M&A deci- 
sions. said Steve Berger, head of investment 
banking for Lehman Brothers in London. 

Political factors, though more difficult to 
quantify, hare thrown a pall over the corporate 
matchmaker business, as well. The rejection 
last year by Denmark of the Maastricht treaty 
on monetary and political union, followed by 
France's razor-thin acceptance, helped com- 
municate the idea that the true unification of 
Europe can no longer be considered a sure 
thing. A single market without economic, mon- 
etary and political unification is less attractive 
to corporate strategists. Although the Danes 
recently reversed their position, the Euro-en- 
th us! as is were given cause to reconsider their 
optimism. 

“The political uncertainty about the single 
market due to Maastricht and the fear of a two- 
speed monetary union has certainly had an 
effecu” said Mr. von Simson erf S.G. Warburg. 
“It's beginning to make people fed chat tire 
importance of looking at Europe as a single 


issues, from farm policy and the GATT trade 
negotiations to the war in former Yugoslavia. 
In tire most recent example of disunity, Ger- 
many broke ranks with the rest of the Commu- 
nity in a conflict with the United States over 
access to public telecommunications markets. 

Conversely, the high-profile fight over Maas- 
tricht. some say. may also be a positive factor 
for European deals by American companies, 
which. Tearing a "fortress Europe,” rushed in the 
late *80s to establish bases in Europe before the 
single tnarkei launch date of Jan. 1, 1993. 

“Maastricht has forced Americans to think 
about Europe in a more intelligent way.” said 
Mr. Berger of Lehman Brothers. “By the time 
monetary union is established, the competitive 
situation will be set, and going slow wul have 
been in their interest" 

Nick Cowley, editor of KPMG's Deal 
Watch, which keeps tabs on M&A activity;, 
also downplays the current bout of Enrb-pessp- 
ntism, saying that the forces of competition 
will drive companies to pursue European strat- 
egies, despite tire political discord. 

“Actions will be less affected by any feelings 
of disilluaon than the fact that the single 
market has made it easier for competitors to 
come in and take your business,” he said. 
“They can and they will if you don’t act” 

W HILE the economy and Europe- 
an uncertainty has taken its loH 
on all in Italy, the roaring brib- 
ery scandals hare added to the 
■general malaise, resulting in an especially 
sharp drop in M&A activity. In the first quar-^ 
ter of 1993. KPMG reported only 11 cross:' 
border acquisitions of Italian companies, down 
from 34 in the same period a year ago. At tire 
same lime. Italian investors made only 12 . 
cross-border purchases into the rest of Europe, 
down from 37 in the first quarter of 1992. 

“Uncertainty operates two ways," Mr. Cow- 
ley said. "From the inside; Italian companies 
are battening down the hatches and keeping 
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their heads down. From (he outside, foreign 
companies interested in Italiaa. acquisitions 
hare to consider" whether the target compa- 
ny's earnings depended on kickbacks, or to 
what degree its contracts were “won" as a 
result of bribes paid to politicians. 

The outlook for M&A activity in Europe is 
not only more sober in terms of numbers, but 
in the nature of tire deals. While the late 1980s 
were characterized by large, highly leveraged 
acquisitions, the expats believe the deals over 
the next few years are likefy to he smaller and 
be financed by equity or swaps of shares. They 
say tire deals likely win take tire form of mera- 
ers and strategic alliances rather than outright 
acquisitions; and will be structured to answer 
mutual needs for market access along sectorial 
lines, for example, telecommunications or dvS 
aviation, rather than motivated by prospects 
for return on investment. 

“The transactions of tire future will be those 
haring a dear strategic rationale.” said Mr. I 
von Simson. “The financially engineered trans- 
actions of the late "SOs were an aberration. 
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They won’t come back soon, and when they do, 
they will take a much lower key.” 


JACQUES NEHER is a journalist based in 
Paris. 



Survivor of the ’ 80 s Surveys U.S. Scene 


Continued from page 10 


computer screen of stock proper- 
ties and surrounded by piles of 
company reports, industry docu- 
ments and stock prospectuses, in- 
cluding one to spin off the food 
properties of RJR Nabisco Inc. 
imp a company separate from its 
ailing tobacco franchises, a Hm } 
Tor which Mr. Film’s firm is serv- 
ing as adviser, for a $5 million fee, 
and underwriter. 

What goes around comes around. 
Mr. Finn’s lag moment in the 1989 
takeover of RJR Nabisco by Kohl- 
bag. Kravis. Roberts & Col, which 
was chronicled in “Barbarians,” by 
Biyan Burraugh and John Hdyar, 
came when he concocted an auda- 
cious strategy to auction off the com- 
pany’s food properties in a way that 
would have provided stockholder a 
mulnMlkm-doflar tax windfall. It 


doesn't matter to soldiers in the 
M&A wars whether they win then- 
bonuses fra- offensive or defensire 
campaigns. 

Leveraged buyouts, like the 
RJR deal, are coming back, at 
least hesitantly and on a much 
smaller scale after almost three 


years of drought They dried up in 
the credit crunch, the Gulf war 
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the credit crunch, the Gulf War 
'and then io a rising stock market 
that made it attractive for deal- 
meisters like Henry Kravis of 
KHR to cash in his gains hy takin g 
them public. 

The problem, Mr. Finn said, is 
that while there is plenty of high- 
rolling pension and private invest- 
ment capital seeking better returns 
than those offered by plain-vanilla 
stocks and bonds, “there are very, 
very few properties available." 

“The bad ones have already 
been sold,” he said, “and the good 
ones went public themselves in- 
stead of going through an LBO. 
But tire money is there to do deals 
—if they can find the properties.” 

In fact, commented Martin Si- 
kora. the editor of Mergers & Ac- 
quisitions magazine, the level of 
M&A activity in the United States 
now is roughly equivalent to what' 
it was in the early 1980s before the 
•‘glamorous frenzy and the 
stretch-the-envdope financing" of 
that egregious decade. What's dif- 
ferent, he said, is that strategic 
buyers who can see long-tens val- 
ue and pay cash from their own 
resources are in the driver’s seat: 
'They can spend much more time 
looting at the books than in a 
frenzied bidding war. 


That’s where people like Mr. 
Finn come in. In the current cli- 
mate of slow growth and uncer- 
tainty about the regulatory, health 
care and other major policies of 
the new administration, “people 
are reluctant to make big bets,” he 
said. 

“What you have most of the 
time." Mr. Finn explained, “is that 




'When there are 
industries with too 


the top bidder — the stock market 
fignred it had done a good deal 
because after the announcement, 
its stock rose 25 percent' in one 
day. 

The other side of the businesa 
supposedly -is divestitures: pre-* 
sumably following the frenzy of 
conglomeration in the .1980s, 
someone has to dean up the mess 
after the Lord Mayor’s parade. It’s 
more complicated than that, Mr. 
Finn said, because big companies 
are shuffling their portfolios all 
the time. 








many companies, 
combine them.’ 


the president of A&C Ball Bearing 
sees a smaller ball-bearing compa- 
ny and he says, ‘I like their prod- 
uct, it's a little ’different from 
mine, but 1 can sell it throtigh my 
sales force and put it my ware- 
house. It would be an interesting 
financial transaction: I can grow 
my business.’ " 

“Deals like that’are also inter- 
esting for the stock market,” Mr. 
Finn said. “People who run a pri- 
vate, family company care about 
making money, bet running a 
public company means earnings 
growth —growth, growth, growth. 
If Tm running a public company, I 
get shot if I don't grow. My 
price/earaings ratio is lou^y if I 

rloti I UVfMlI Mir rtnl ii\nn .r 


don't grow. My options are out of 
the money if I don't grow. So I 


the money if I don't grow. So I 
have to grow. To use the accepted 


DO rOU PLAN TO ACQUIRE A COMPANY? 
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term, synergistic acquisitions like 
the ball-bearing companies are 
viewed very favorably. And that's 
the way our business has always 
taken place.” 

Streh a deal was just concluded 
by Fust Boston when Mohawk 
Industries Inc bough: tf* mg ^ 
carprt division of F&dcraft Can- 
nou Inc Even though Mohawk 
paid top dollar — - it was, after all. 


F OR example.. John F. 
Welch Jt- .of-; General 
Electric Co.-, whose 
company prospered 
during the 2980s by concentrating 
on its strengths rather than con- 
glomerating to spread them, does 
not want his divisions to be any- 
thing but first or second in any of 
their businesses. Last year he 
nrerged GE*s aerospace division 1 
with Martm Marietta Corp., one 
of lhe few remaining successful 
companies in the shrinking field of 
military production. 

‘These big companies boy and 
sell and buy. and they don’t 
Jgn for sport,” Mr. Finn .said 
When there are industries with 
too many companies, you should 
combine them. It’s then more at- 
tractive to have “Newco’ do the 
shutting down, and it's not going 
to stop. 

“Another CEO might decide his 
company’s stock is too cheap and 
deade to sell off assets to buy 
some of it back because he doesn’t 
want more debt And. there are 
roreign parents who bought into 
me American market in the 1980s. 
“Otne of them in Germany and 
■fP 311 had unlimited acty s* to 
pheap money, and now they nati- 
rze. oops, they overpaid and want 
. to cm their losses.” - 








Wif. ; a 




* Wfr-frniigft 
— » 


MALKEiistin the : 

stun Of the V 


H®/ fa International' Herald 


* * * w* 

* 

*'« 

> - " „ ■■ 

* * . v 

V* ** 

Si 4 r**' 1 *** 

:Vs' 


ja 

7* 


* > .. 


K nmm Jg| 
•• - a 




w - 









■- yiuSfi**' 


4 


BUSINESS 


International Herald Tribune, Monday , June 2J, 1991 


Page 13 


CAPITA!. MARKETS ~ 

Turmoil in Japan Means 
A Bull Market in Bonds 


U.S. Aims to Inject Life Into G-7 
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By Cad Gewxrtz 
haannhmd Herald Tribme 
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*“«« rates from German levels. 

renewed strength wifl mtum^i th#> attractiveness of 
^ ^ matcd says John Upsky at 

< ? £ P cctcd to «P^ the Deutsche 
Iowc ^ mtt T C3t rates in the rest of Europe, “the 
international bull mar ket m 

bon ds is back,'* declares Chris- j „ . . . 

tppner Potts at Banque Indosnez ilie dollar « l mmg 

j David Hale, Chicago-based ***& European rates are 
/ analyst at Kemper Financial iWramlbiw fmm 
/ Services, said thi political up- aeCOn P lm g 110111 
heaval inTokyo was “increasing German levels. 

the political risk premium at- 

tached to Japanese assets.” 

He expects the yen to drop back to a trading range of 1 10 to 1 1$ 
per dollar and stock prices to fall between 5 and 10 percent. The 
vra s weakness, he adds, “eliminates any possibility of the w™ir of 
Japan rechidng short-term interest rales this summer.” 

He said that Japan “is in the midst of a transformation as 
potentially far-reaching as the one now occurring in Italy. While the 
political upheavals -wifi not transform the economic system over- 
night, they have opened the door to far-reaching structural rimnomt 
winch could ultimately satisfy many of Japan's foreign critics.” 

Mark Cfiffe at Nomura Research in London views the prospect 
of an economic rebound delayed with the politicians temporarily 
powerless and the bureaucrats stalemated by infi ghting 

Failure to respond to U.S. pressure for action on trade “suggests 
thatthe yen may go higher stffl,” he says. But yen strength could 
prompt a crisis of confidence in Japan and a s etb a ck in the 
market leading to capital flight that might drive the yen back down. 

In Europe, analysts are confident that more cuts in short-term 
rates will buoy bond prices. But there are already doubts about how 
far the contraction against Germany can go. 

A Frankfurt analyst cited remarks last week by Philippe SA gim* 
president of ‘France's National Assembly, who argues that ex- 
change-intestability, control of public deficits anti freedom of trade 
should be secondary to the fight against unemployment. 

4 “Such an approach does not fit in easily with the previously 
propagated policy of a firm franc, intended to replace the Deutsche 
marie as the anchor currency of the European Monetary System,” 
the analyst said. 

Mr. Potts of Indosnez considers that there is a likelihood of an 
overshooting in France, winch would drive yields on 10-year 
government bonds, currently IS basis points over German levels, to 
as much as 10 basis points below German levels. 

. But, he concludes, “There is no candidate to take over the DM*s 
role as Europe's reference currency. In the long ran, a negative 10- 
year spread is not sustainable.” 


By Tom Redburn 

latenten a n a l Herald Tribune 

WASHINGTON — Amid widespread 
fears that political upheaval in Japan could 
lead to paralyas at next month’s Tokyo gath- 
ering of the leaden of the seven lareest indus- 
trial democracies, the Gin ton admunstratiau 
is seeking to breathe new life into the stulti- 
fied Group of Seven summit process. 

“There ts obviously nothing that can be 

done about this G-7 sarnmiC Rohm E 
Rubin, bead erf the While House’s National 
Economic Council, said in an interview. **Bm 
looking down the road, there is dearly a need 
for a rethinking of how a summit takes 
place.” 

P res ident BOl Clinton’s goals for the G-7 
— desimed to help coordinate the economic 
and diplomatic policies of the major market- 
driven industrial powers — no on two some- 
wbat contradictory tracks. 

On one side, the White House would like to 
use the combined political ck>ul of (he sum- 
mit leaders to strengthen the ability of the 
West to aid Russia, diplomats say. whh the 
support of Bonn, for example, Washington 


wants to establish a special G-7 office in 
Moscow to hdp Russia and other republics of 
the former Soviet Union cot through the 
b ureaucrat ic maze of the International Mon- 
etary Fund. Both France and Britain current- 
ly oppose the idea. 

On the other, the Clinton administration, 
again backed by Germany but also by 
fiance, bdieves the G-7 has itself become far 
too rigid, with its own byzantine rituals in- 


coopera Lion and discipline to the making of 
economic policy that the National Security 
Council is supposed to provide in defense 
and foreign affairs. 

“Our model,” Mr. Rubin said, “is the NSC 
under Brent ScowcrofL," who was national 
security adviser for George Bush. “He acted 
as an honest broker efficiently to integrate 
and coordinate policy across agency lines. On 
top of that, he also was able separately to 
express bis own views." 


EC Leaders Lack 
Means to Treat 
Sick Economies 


vohring endless meetings of “sberpas" to pro- express his own view's.” 

pare the annual a yrvt* and write in advance with the National Economic Council still 


most of the communique issued at the cad of 
each summi t As a result Washington is 
against proposals to establish a G-7 secretari- 
al, fearing ’bar it would mat** the summit 
process even more bureaucratic than it al- 
ready is. 

‘The G-7 meetings hare become too for- 
ma&stic,’’ Mr. Rubin said. “We would like to 
see more actually happen there." 

Mr. Rubin, 54, knows something about the 
ahifity of bureaucracies to smother new ideas. 
After a highly successful career on Wall 
Street be was brought to the White House by 
President Clin too to try to bring the same 


new, the White House dearly got off to a 
rocky start 

Mr. Clinton’s initial economic stimulus 
package was killed by a Republican filibuster 
m the Senate. Meanwhile, other countries 
were baffled by the contradictory early sig- 
nals from the administration on international 
trade policy as a number of different officials 
jockeyed for influence. 

Mr. Rubin acknowledged there were early 
miseries. “In all fairness, we lost the war to 
define our own message” about the character 
of the White House’s complex economic 

See G-7, Page 15 


By Tom Buerkle 

International Herald Tribune 

COPENHAGEN — Europe’s 
side economy is in desperate need 
of some radical therapy, but Euro- 
pean Community leaders appear 
unable to offer anything more than 
words of comfort. 

The 12 heads of government will 
devote the biggest part of their 
semiannual summit meeting here 


table for membership and still need 
to resolve French concerns about 
the exact criteria for membership, 
which broadly involve economic 
and political reform. 

Officials bave been playing 
down expectations of the meeting 
for weeks even as the economic 
crisis in Europe has become more 
and more ominous. Reducin g un- 
employment “is not a goal which 
can be realized here and now,” the 


Aviation Keeps Its Optimism Up Front 


Monday and Tuesday to efforts to - meeting’s host. Prime Minister 
stimulate growth and employment. Pouj Nyrap Rasmussen of Den- 
But in spite of a deepening reces- mark, said Sunday, 
si on that is already the worst in The commission last week pro- 

near ly a generation, officials bave o pin rrr p___ » 

been acknowledging for weeks that !** KXAAM, rage 

they lack the money and the poBti- 

cal capital to propose any immedi- -rrr m rx _ 

Kuwait Sets 


By Barry James aircraft wear out and win need to 
International Herald Tnbme be replaced, and on the likelihood 

PARIS — The only things cer- of rapid growth in the Asian mar- 


aircraft wear out and win need to be economically impossible for d- 
be replaced, and on the Bkdibood ther Airbus or Boeing to build a 


tain in the aerospace trade, accord- ket, than on any confidence that 
mg to Jean Pierson, the head of airlines in the united States and 


Airbus Industrie, are that “bosi- 


Europe will hare emerged from 

rw MtacimnU. k« rw emroenls, while Airbus 


snpajumbo on its own. 

Boeing claims that Airbus is un- 
fairly subsidized by European gov- 


> Delors for a long-term effort to 

. .. ... restore jobs and competitiveness in 

MD-SO airliner is built in the Unit- Europe _ has already been aid- 
ed States. rized by a growing number of Eu- 

lf a supegumbo ever goes into ropcan industrialists as too little, 
production, it will probably be too late. 


the meeting — a personal appeal by _ — ___ _ 

EC Commission President Jacques QCTC//L 

Delors for a long-term effort to tltl / V iUuv 

restore jobs and competitiveness in 

Europe — - has already been criti- T _ 

rized by a growing number of Eu- |T| I i|l|T|ll| 
ropean industrialists as too little, 1X1 


ness will go up and down, and there their catastrophic losses by then. /yrwis alleges utat 

wiD always be air shows.” . The PariTSow confirmed a 

The 40th Paris air show wound trend thin has become increasingly « r 00 * 5 from ^ ^ 


[he 40th Paris air show wound trend that has become increasingly 
on Sunday with business in its apparent in the past couple of 
pest rroc*h snee Worid War E, years; The cost, size and caraptex- 


deepest rroegh since World War II, 
but with its optimism still largely 
intact that the good tim« will roll 
round a g*”* 


apparent in the past couple of fmsc ^8«. gjne to hare passed the threshold of 

years; The cost, size and complex- The rivalry obscures the fact »ha< 100,000 pounds thnist, an equiva- rv . r1 „_. pf ,' 1 , l( ; r u, 

ny of major aerospace projects will Boring isnm as all-American, nor lent power to six of FranceVTGV K?&fid2SMtw»Sj5e 
“ » mc^ mternationri is Airbus as European as poBti- express trains. 


gov- ^ £ C u man !* 5lh G ^1° “Everyone wfll hare work to do 

tel 5L5SS A? 15 to mak? it not appear as a ’ ’ 

the United States and Snecma of 

of ilwf a iirnn i i 

*- France. The GE-90 is the first en- 


Both Mr. Pierson and Phil Con- cratron. 


and, indeed, mteroootmenlal ooop- 


dh, the No. 2 at Boeing Co^ said Even Boeing and Airbus hare 
that the business cyde will again be pooled resources to study the feasi- 
on an upward curve when the next bility of jointly budding a huge jet 
Paris show lakes place two years airliner capable of carrying more 
from now. than 600 passengers. With a market 


dans make them out to be. Coinpa- In an even broader cooperation, of a commission plan to accelerate 

nics in 35 American states provide GE, Snecma. Pratt & Whitney and the opening of the EC market to 
20 to 40 percent _of the content of MTU are pooling their forces to goods from the East and to set up 
Airbus aircraft, including key de- build an engine fra- the future Euro- new intergovernmental contacts 
ments in thdr fly-by-wire compnt- pean transport aircraft and quiet with the aim of eventual member- 
er systems. Over 30 percent of the new regional jets. ship for Poland, Hungary, the 


of a commission plan to accelerate 
the opening of the EC market to 
goods from the East and to set up 


Their prediction appeared to be for no more than 400 to 500 such 
based more on the certainty that aircraft, analysts say that it would 


San Francisco Notebook 


er systems. Over 30 percent of the 
Boang 767 airframe is built outside 
the United States, and less than 35 
percent of the McDonnell Douglas 


rw regional jets. ship for Poland, Hungary, the 

The cost and complexity of de- Czech and Slovak republics, Ro- 
mania and Bulgaria. 

See SHOW, Page 15 The leaders will not offer a lime- 


Bloom Is Coming Back on Golden State’s Rose 





International Herald Tribune World Stock Index, composed 
of 230 internationally inveslable stocks from 20 countries, 
compfedby Bloomberg Business News. 

Week ending June 18, dafly dosmgs. Jan. 1992 = 100. ■ 
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It's summer, and that means one thing 
in California; The budget wars are about 
ta.-hegjn-JIhcre is talk. of higher taxes, 
more layoffs, less money for the poor and 
fewer schoolteachers Last year, a legisla- 
tive impasse forced state officials to issue 
IOUs instead of paychecks, torpedoing 
California's bond rating and prompting 
some to smirk about the tarnished Golden 
State. This year, the problems are worse. 
In addition to an S8 MEon budget gap, 
there is the threat of miKtaxy base closures, 
wiping out as many as 125,000 jobs over 
the next four years. Enter Peter Lynch. 
The man who some call America’s premier 
stock picker says California is about to 
turn (he comer. In fact, c ompare d to Eu- 
rope or even New F_n glanri. Mr. Lynch 
says; California could be doing a tot worse. 
“I t hink the same thing that happened in 
New England is gang to happen in Cah- 
forma,” says Mr. Lynch, who until 1990 
ran Fidelity’s Magellan, America’s largest 
stock fund with $26 trillion in assets. 

In California, as in Massachusetts, 
where Mr. Lynch resides, “we’ve seen a 
bottoming or commercial real estate. 
Things haven’t picked up yet, the jobs are 


still dedining, but psychology has changed 
from, ‘Awful, terrible,’ to "Maybe the 
wow is over.’ 7 Mr. Lynch predicts Cali- 
fornia wfll begin to see improvement in 
areas soefa as job growth, business profits 
and tax revenues by 1994. 

Mr. Lynch delights in backing the herd, 
and his take on California is typically 
contrarian. The recession has hit hard at 
California's bousing market, for example, 
but Mr. Lynch sees reason for optimism, 
noting that record low interest rates have 
prompted a wave of refinancings. In the 
past two-and-a-half years alone, be says, 
Americans have refinanced more than $1 
trillion in home mortgages, with a further 
$500 million predicted for 1993. 

The result, Mr. Lynch says, is more 
money flowing into the economy — good 
news for just about everybody. 


LeftLane for Smarts 

If there’s something Californians do 
know something about, it's highways. A 
high-tech consortium is taking the concept 
to a new level by trying to build the na- 


tion’s first information superhighway. 
Planners hope to link businesses, schools, 
medical and research lahs throughout Cal- 
ifornia as early as 1994. 

Called Smart Valley, the consortium in- 
cludes Pacific Bdl, the San Francisco- 
based telephone company that serves Cali- 
fornia and Nevada, and a number of high- 
tech pioneers, such as Apple Computer, 
Hewlett-Packard Co. and Silicon Graph- 
ics, many of which already maintain elab- 
orate ekcuooic networks to keep in touch 
with vendors and diems. 

PacBeH proposes to upgrade or install 
fiber optics lines to cany data at speeds up 
to 1000 tiroes as fast as those now avail- 
able (meaning you could download the 
entire contents of the Encyclopedia Brit- 
tanies in less than a second). 

Like the first freeway, the superhighway 
would be a model or ease and speed. A 
doctor in Palo Alto, fra example, could 
make a “virtual house caff" on a nursing 
home 60 miles (97 kilometers) away in. 
Oakland, examining patients by video- 
phone, calling up medical records and re- 
viewing a tape of last week’s “visit.” 

As is true of most things in California, 


“Everyone will have work to do Oneptkdbr o* Staff Frm Dapauhes 
make it not appear as a big KUWAIT — Kuwait risked 
Jure.” one Brussels diplomat said OPEC’s wrath by announcing Sun- 
the summit meeting. day an increase in oQ production 

One erf the meeting’s few tangi-- by' 35 percent over the next three 
e results will be a politically im- months. 

.riant EC opening to Easter n Eu- Rejecting quotas set earlier this 
rope. Officials in recent weeks have month by the Organization for Pfe- 
rcached agreement on most details troleum Exporting Countries, Oil 
" a commission plan to accelerate Minister Aii Ahmed al Baghli said 
e opening of the EC market to Kuwait would raise output grado- 
ods from the East and to set up ally to 2.16 million barrris per day 
w intergovernmental contacts by September from current pro- 
tit the aim of eventual member- duetkm of 1.6 minion, 
ip for Poland, Hungary, the He added that Kuwait had do- 
sed) and Slovak republics, Ro- rided not to raise its production to 
mia and Bulgaria. the maximum level immediately 

The leaders will not offer a time- “despite its capacity to do so” in 

order to avoid upsetting the world 
oil market As a result production 
will rise to 1.9 million bands in 

July and 2 million in August before 

readring the September level of 
ww 2.16 milli on. 

“We expect the price of oil will 
M. t-C/uty witness an improvement during 

this quarter if other OPEC member 

At recent OPEC conference 
and other electronic infra- Kuwait rejected a 10 


Smart Valley isn't cheap. PacBdl is spend- 
ing $650 nriffion over the next five^ears on 
fiber optics and other electronic infra- 
structure. 


Hiat Shrinking Pacific 

While there are no traffic jams at San 
Francisco International Airport, things 
are definitely getting busier. Last week, 
Chma Air increased service between San 
Francisco and Taijiri from three flights a 
week to five. EVA Air of Taiwan will 
launch service three times a week from San 
Francisco to Taipei in September. Since 
April, KLM, Finnair and Delta have 
launched direct flights to Amsterdam, 
Helsinki and Frankfurt, respectively. 

The moves by EVA and China Air pram 
to Taipei's growing emergence as a Pacific 
hub. 'Taiwan is gcang through a 5300 
billion, six-year remdnstrializaiion plan, 
and it’s probably going to be more than 
that later," says James Fang, director of 
commerce and trade fra the City of San 
Francisco. 

Beatrice Motamedi 


percent quota increase that would 
have allowed it a level of 1.76 mil- 
lion bands. It said it was justified 
in raising its production further bo- 
cause OPEC reneged on a promise 
to allow Kuwait a rise of 25 percent 
in the third quarter. 

The emirate said it was a special 
case because its oil fidds are stiff 
recovering from Gulf War damage. 

(Roden, AFP) 

■ $23 Billion Deal 

Kuwait signed a memorandum 
of understanding with Union Car- 
hide Crap, on Saturday for con- 
struction of a $23 billion petro- 
chemical complex that is expected 
to be completed by 1997, Reuters 
reprated from Kuwait. 


ATCO 


Judges Are Urged to Deal 
Carefully With Ferruzzi 


When you know your worth 


Industrial Soct ora/Weekend dose 
«na» tnvn % 


arms raw 


Energy 102& 10555 -0.90 
UtHMee 10fl.11 111.43 -238 
finance 106.20 111.42 -4.68 
Services 10942 11246 -2 JBB 


Capital Goods 995710234 -£71 
Raw Materials 89.74103.42 -856 

Coneomer Goode 8&33 88S7 -2.41 
Mi sc ellaneous 101.82 104.04 -2.04 
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MILAN — Italy’s top stock-ex- 
change official warned Milan 
j u d ges Sunday they risked damag- 
ing plans to rescue the Ferruzzi 
group by saying they wiQ monitor 
moves to save the debt-burdened 
business empire. 

“Is it reaQy useful to intrude in a 
situation this delicate?” asked Enzo 
Berianda, head of Italy’s stock 
market regulatory body, Consob. 
“I don’t thmk so. 

“It projects an unfortunate im- 
age,” he said in an interview with 
the Comere defla Sera newspaper. 

Milan judges on Friday said they 
would monitor plans to rescue Ita- 
ly’s second largest private group, 
which is sagging under the burden of 

30 triffian fie ($19.9 billion) of debt. 

The news caused unease on the 
Milan stock exchange, where Fer- 
nmi duxes had fallen sharply. 


Shares in Ferruzzi and its Mon- 
tedison food and chemicals subsid- 
iaiybegan to recover some ground 
on Thursday and Friday after cred- 
itors promised not to pull the plug 
on Femnzi’s loans and said they 

would bdp it with hs restructuring. 

Saturday’s appointment of a for- 
mer chairman of the stock ex- 
change regulator and a legal expert 
to manage the group were likely to 
rive a further l£f 1 to the stock when 
the market reopens on Monday, 
brokers said. 

Ferruzzi named Gaido Rossi, 62, 
a former head of Consob. as new 
chairman of the main family bold- 
ing company, F e rruzzi Froanziaria 
SpA, and of Montedison. His dep- 
uty will be Enrico Bondi, s 58-year- 
old industrial chemist who be- 
comes managing director of both 
companies. 
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Omega Constellation. 
Ladies' watch in 18 k gold. 

Scratch-resistant sapphire crystal 
Water-resistant. 

Swiss made since 1848. 
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OMEGA 

The sign of excellence 


Lodewijk C van WKhetn, 
KJLE. 

. Mr. R.D. Southern. Omirman 
and Chief Executive Officer of 
ATCO Ltd., is pleased to an- 
nounce the election to the Board 
of Directors of Mr. Lodcwijk C. 
van Wachem, K.B.E., of The 
Hague, the Netherlands. 

Mr. van Wachem is presently 
Chairman of the Supervisory 
Board of die Royal Dutch/Shell 
Group of Companies and prior 
thereto was President of Royal 
Dutch Petroleum Company and 
Chairman of the Committee of 
Managing Directors of the Royal 
Dutch/ Shell Group. 

He is a member of the Board* 
of Directors of IBM Corporation 
and of Credit Suisse Holding, a 
member of the Supervisory 
Boards of AKZO N,V. and of 
Philips Electronics N.V.. and a 
member of the Board of External 
Adviwf-g of Monet Ernst & Young. 

Mr. van Wachem is an Hon- 
orary Knight of the Order of the 
British Empire, a Knight m the 
Order ol the Netherlands Lion and 
a Commander in the Order of 
Oranje Nassau. 

Headquartered in Calgary. 
Alberto. Canada. ATCO Uil is a 
holding cunpony and one of Can- 
ada's leading cotporaiions with , 
assets exceeding S3.7 billion and j 
employing more than 5.400 
people worldwide. Principal oper- 
ating subsidiaries within the 
ATCO Group are Canadian Utilities , 
Limited. CU Power International 
Limited. ATCOR Resources Lid, 
and ATCO Enterprises Inc. 






-+v ■>_• .- resfeu^- ■ ■ ■ 


Page 14- 


WEEKLY INTERNATIONAL BOND PRICES 


Provided by Credit Suisse First 
Boston Seoifiues. London. Tel: 
01 323 11 30. Prices may vary 
according to market conditions 
and other factors. 

Dollar Straights 


Sod 

Con Mol Price via Trsv 


Governments/ 

Supranationals 

A£b4pr 9% ft 118 ill 4-711 
AiKDc a % IflBft SJI +62 

tffl nr 7ft « 101*1 7.17 +100 

AtftJui 7 1 : 03 187* U4 +43 
AAJun Mu K Pi LH « 
AflbNov lift 93 102*4 in +77 

AMU Apr i 7 * 02 t2 9 +51 

A*cb Apr 74 a m* 7.g 

A'dC Jun 8* *6 107V SJI +4 

fl'bertoPr PtOJ 03 Ittl* 6X7 +52 
Alberta Pr Nor 8% 94 I Ifl* £3 4$) 
Alberta Pr Nov 7* 98 100*6 5J6 -MS 

Alberto PrOci 9% « I0T* +.77 +51 
AslnagFefl 7*6 K 104% 6X3 444 
AusCwttlMov 11 « 110% 100 440 
CusCwthMov 11% 00 113 SJI 441 

AusCwmCicr lift 95 US'* 535 +99 
AavCnttlOd 11*6 « IZJ* 420 +« 
iu si Wheat Dc ** n vtr-. uo +75 
Austria Feb 7% 97 
7% 04 


9% 96 
10 V 
6* W 
8* V) 
7% ft 
7*6 02 
8* U 
06 


Aurirlc Feb 
AialrtoJul 
AusincJan 
Austria Jjn 
Austria Jul 
Austria Jan 
A-JsiriaJan 
Austria May 
Auslno Mr 
Atr.lrioMr 
Austria Mr 
Austria Mav 
Belgium 
Belahim Apr 
Bmvium Pee 
Senium Jun 
Belgium Jul 
Bsiciium Oct 

b+e Aug 
Bice Mr 
B'ceMr 
8*10 Nn 
B'ce in 
Br Col Hvd Oct 11% n 
B-ColmOJun 7% 03 


108*6 5.10 +42 
106% 636 +31 
9* 94 105% 4J0S +« 
11% » 107% UB +70 
111 521 +60 

117V! £87 -H4 
114% S.M +38 
113’*; £94 +30 
107 5JM +99 
110*6 628 +41 
114*6 637 +37 
12] 6.74 +60 


6 % ob nm as +12 


9ft ID 
8% 90 
B n 
5% ft 
9* ft 
8ft 01 
8*s it 
6% « 
7% 97 
9% 9S 


118 7J2 498 

113% 5X2 +35 

10916 116 441 

99 V-; 540 +25 

117% £*8 +36 

111*4 527 44* 

104*6 4JH 444 

112**= 435 +33 

107* 5X7 +60 

. . 110% 1*5 +Je 

7ft ft 107% 5.17 +9 

"" 102*6 +.14 +100 

100*7 647 +56 

CficUav’ ' 10 93 Wlft 4jt9 +92 

coo Sea 9% 91 W 1.040 JX5 +124 

Ccce Dc 11% 97 nsw 644 +206 

Ccu Mr 9% 95 107% 423 +27 

CcceOcJ 8% 99 114% 5X6 +16 

CtwSep 12% ft 111*6 435 +211 

Coo Feb 9 96 110* 472 +32 

COaNav 10 9* 113% «£+ +24 

Cecme Mav 7% H 102% £4} +m 

CM Apr tft 05 99.010 637 +27 

ChoFcb 11% 95 >10% 467 +75 

Oe 4% 95 101480 187 4 

Cne Aug 3% ft 104% *09 +46 

Cue Aug 8 H 107% £23 467 

Cat Feb 9% 96 116*6 £DS +65 

Coo Jun 5>i ft 101+ 406 +55 

CCQOcf 6 4 99 102% 544 +1* 

Coe Del 6% 99 99% 627 +77 

Cr Foneitr Feb 9* 99 117*6 177 +40 

Cr Fancier Jan 7* 9j 101% 193 +64 

O FonuerOct 9% ft no* 4J* +3 

C r Natl Apr 7% ft 107% 4.10 +45 

Cue Equip Sea FV» 95 109 £07 +38 

DenmnrV Alia 8% ft 10+ft AID +46 

DefUnan DC It 1 : 93 103% 1ft +70 

Denman Feb 8% ft 107% 4X3 +79 

Denman. Feb 6% 97 104% 5.10 +33 

Denmark Peb 5% ft 101% 562 +29 

Denmark Mr 9V. 95 10BJM0 432 +33 

DeilmntNov 5% « 101* 452 +24 

Denmark Oct 5*6 97 id 1.070 521 +22 

Denmark 5eo 7% « 10S* 5.35 +7* 

Dmti Eva NOV 10% ft HO* 5X0 +151 

E25CDC 8ft ft 109 5J0 +62 

trjc Jun 9 96 100% 8X0 4437 

Ecu Jan 0% ft 104% MM +218 

EtacJCri 9 99 104% 284 -125 

E-SXMl- 6% aa 94% 641 +18 

EtSCOct 8% 97 101% 628 +3U 

EcscOct 9*6 ft 1 15V; «J01 +71 

E1C Am 7% ft 103ft 410 +46 

Eje Apr 5% ft Wft 5JB +31 

EdcApr 7% 67 108' i 6.45 +56 

E Tv Aug 6% 03 1)1% <lO0 +57 

E4CJM «>4 ft 11616 i44 +39 

E+CJul 6% 99 104*> 5J7 +36 

EOCMr (ft DO ll) r i AJB +46 

Elk on 7 94 103ft 4.18 444 

EdfOCI 6% 04 102ft 640 +33 

E4 1 DC 7% 93 101ft +78 

E47 Jul 19 95 101 943 +528 

Ell Jul 9ft ft 11616 5J7 +31 

EdlMT 9 ft 114*+ S.K5 +35 

EtH Mr 9ft 99 116JJo3 SJfl +31 

EOfMIOV 7ft 06 107% 7J0 +85 

Em Sen *ft 95 710ft 465 +31 

ETC Oc 12 93 103ft 192 -HJ8 

EecDC lift ft 105 5.13 +189 

Etc Feb 9ft ft 109% SJT 7 +68 

Eec Jon lift 95 106*: Aft +139 

Etc Jun 8% ft 104JM 4.92 +40 

10% 95 !04ft 647 4299 

10)-*« 410 +107 

1071a 3.97 +51 

113 444 +39 

HW 7.U +119 

1IJ% 532 +38 

115ft 526 +45 

106ft 542 +22 
113*6 571 +32 
117ft 6JB +37 
101ft 3.94 +70 
llC'i 402 +13 
1 1 lft 6.17 +34 
103ft 6.17 +33 
107*6 445 +8 

133% 6.11 +75 
103*1 5.78 +21 
167 520 +67 

113% 556 +22 


Sod 

Issuer cpn Mot Price Yld Trsv 


Jen 

8ft 

96 

Jun 

9ft 

00 

Jim 

8 

(N 

Jun 

8% 

01 

MOV 

9* 

99 

Mr 

9ft 

9* 


Edmi 
Eiim 
E*im 
Exlm: 

Crlm 

EQmtMov 
EvmlMoy 
EdnriSCD . . . 
Formula Jim 7% 96 
FwmCdaNov 7ft 93 
Formosa Oct lift 7) 
FedHmUBk 7% 97 


8 01 

6% 0$ 

8ft 99 


FefcAfB 
Fek-Feb 
FetMor 
Fek.Mov 
Fsk-Nov 
Felt Del 
Fek-Od 
Forrovte Jul 
Fin tana Apr 
Finland Jan 
Finland Mqy 
F mtand Now 
Finland KOv 
Fin land Sen 
Finland Set* 

Gel Mr 
lad) 
ladbAuo 
I01S) Apr 
ladbAug 
ladbDc 
I oca Dc 
lata Feb 
ladb Sag 
lad) Sea 
ibraoc 
IbrdAvo 
ibrdAuo 
ibrdAuo 
ibrflDc 
1 bra Fee 
I ora Fab 
leraJul 
ibrdJul 
lord Jul 
IbrdJcn 

lOnlJai 

lard Jim 
ibrdJan 
ibrtJun 
IDrd Jon 
1 bra Mav 
ibrdMr 
ibrdMr 
IbrdMr 

IbrdMr 
ibrdNav 
leva Nov 
IbrdOCI 
IDrdOcl 
1 bra OCT 
ibrdsco 
ibrd&eu 
ifcDc 
lleFeo 
lie Jim 
lie Jul 
11c Mr 
Ik Mr 
ire tana Aor 
Ireland Mr 
irekmdMr 
iralv apt 
I taly Feb 
Italy Jul 
iralv Jun 
Italy Jun 
IMy Mr 
llatvMr 
Italy Nov 
Italy Del 
JolCoAug 
JoJCoApr 
JdCaDC 
JOICOM 
Jol Co Jun 
jalCaMav 
Jal Co Mr 

JalCaNau .. . 

JopHBhw JOn 9ft 96 
japHgim jun 7ft w 
Jap Hohw Jun 9ft 00 
JcoHghw Jun lft or 
Jan HObv Mr 5ft 00 
Jan Holm Nov lft 96 
JivHdMilOv 9ft 00 


119ft 6X4 +4) 
101 W 7X6 +224 
115% 620 443 
119ft 529 +J7 
117ft 9 l 7S +36 
118ft 6J7 +J7 
98% 4X0 +30 
111ft 627 +79 
lOT.i SM +53 
101% 2X0 +79 
10217 4116 +40 
707% iXD +74 
(SOW JX9 +190 
101% Ml +47 
1 02ft 40B +40 
105% 4X8 +5* 
HCft 4X4 +55 
101ft 616 +108 
108% 528 +101 
116ft 723 +W4 
106ft 6X0 +e5 
1DV-7 SX0 +107 
110ft 5.W +61 
110ft 429 450 
104ft 5X3 459 
100ft 4X1 +137 
HK 5X3 +93 
100 518 -HI 

102V: 427 +37 
102ft 521 +27 
9ft 00 119X60 6X0 +39 
Pt 01 IliVo 428 -HI 
111ft 4o6 +33 
100% 4X0 +37 
105ft 5X9 +34 
113ft 4X9 +» 
107ft 499 +59 
125 625 +57 

111% 4JQ +64 
lllft 471 +52 
523 +40 
101ft 3X3 +JO 
118ft 570 +34 
131ft <25 +43 
99ft 926 4445 
118% 459 +42 
103% 490 
121 5J3 +65 

106% SX9 44 
119ft 6X8 +42 
125% 7X1 +81 
llJft 727 4*4 
106ft 723 +31 
IUVb 476 +29 
112ft 6X5 +29 
108% 525 446 
113% 4X4 +31 
119% 7.42 +83 
110ft 419 +39 
. , .. 116ft 5X3 +31 

8ft 95 109X38 44* +20 

7% 96 107% 4X6 +26 

113ft 5X0 +31 
101ft 414 +123 
109ft 4J9 +47 
lOfift 5X4 +35 
101% 4 JO +30 
1081b 4«0 +33 
110ft 494 -HI 
103% MS +59 
lllft 5J0 +35 
11*% 437 +77 
109% 538 +97 
101ft 460 +60 
112ft 6X6 +76 
117% 456 +84 
100% S« +275 
90ft 5X6 4*4 
«ft 628 477 
109 5X2 +101 

116ft 412 +75 
. . 110ft 4X0 +59 

lft 94 lOS-OCfl 4X2 +67 

13*6 94 107% 405 444 

~~ 111ft 655 +203 

lOBVi S37 +67 
191 ft 9.1* 4499 
107ft i22 +71 
10T.6 198 +47 
101% 416 +125 
111ft 656 +207 
Ulft 4X5 +31 
106% Ml +60 
Itift ~ 


7ft 99 
jft 95 
7% 94 
10% 94 
6 K 
B% 93 
9ft 95 
9ft 0» 
7% 97 
7ft 97 
9 ft 
12% K 
6% 77 
7ft 93 

7V 06 
7ft 97 
Oft m 
i 


7ft 75 
Oft 95 
6ft 97 
I (Pi 95 
7ft 06 
10ft 00 
lift 05 
left os 

9 97 
7ft 73 
Oft 90 

10 01 

9 93 

10ft 95 
5ft 97 
liftn 
6% ID 
9 04 

9% 16 
Oft 16 
7ft 23 
9% 96 
8% »> 
7% 97 

Oft 81 
9% 16 
ITU 04 
9% 90 


8ft 99 
13 93 

12ft 94 
7% 96 
Sft 96 
9% 95 
8% 96 
Oft 94 
1% 98 
9ft M 
9ft 96 
6ft ID 
9ft 97 
8 % 01 
9 93 

Sft 98 
6ft 03 

9ft Os 
9ft 99 
9ft 95 


Wt 98 
8ft 96 
IX 95 
8 96 

13ft 94 
8ft 96 

II 77 


JdaAua 
JdbDc 
Jdb Fab 
JdbFeb 

Jdb Jun 
Jdb MOV 
Jdb Mr 
JdOMov 
Jdb NOV 
Jd] Nov 
Jdb Nov 
jab Oct 
J k Feb 
JlcJun 
JfcMr 

JlCMOV 

JfcMov 

JlcMov 

JtcMav 

JfcMov 

JlcMov 


6X2 +7B 
114% 622 +46 
100ft 5X0 +® 
lllft 584 +39 
119% 6.10 +41 


BIS 94 105X30 4X8 +44 


6ft 
8ft 95 
8ft 01 
9ft 97 
8 94 

8ft OS 
10 96 
Oft 95 
Oft 9» 
9% 97 
Oft 93 
Oft 96 
7ft 06 
7% 95 
Oft 99 
9ft 00 
Oft 01 
I m 

SU. S3 

10>.b 75 


12 93 

lift 04 
II 95 
11 H 
97 

to 9+ 
7 97 

8*1 *9 

O'/* 00 

7ft 9J 

5% 96 

a ai 

7ft 0) 
5 76 

lift 99 
i‘: M 
7% 96 
8% 98 
7ft 82 

11 «s 

9 98 


107*1 5.93 +6 

HIT: 437 -HI 

% 3 

5*8 +31 
623 +311 


114 

TVf 99 107.070 
EJ) Mr «'I 99 liaJoD 

Ejb Nov 10’ a 94 100% 

ElfiNOV 9% 97 114*4 

EtaNov Bft W 113-: 

EiBOcl 7% 93 101 

E.bOd lift *3 II 

EibSeo ’ft 6a |i 

Evsponl Dc 7ft *3 101 ft 192 

EkSOOrttDC r>« 7* 108ft 515 ++A 

Etsporll Jon 10 96 107ft 5X1 +1IS 

EksoortlMr Oft 95 104090 443 +4] 

EVdPortfSep 7ft "3 

E'jratamJon 7*4 97 

EyralimoJuf 9<« 93 

EuroDmoJU 10 95 

Eundlma Mr 9% 96 

EuraUmaMr T 9 97 

E .tan 
E cml Feb 
E •mi) Jun 


5X8 +36 
406 +«0 
415 +102 


100V: 4X1 +130 
107ft 536 +64 
99ft 951 +640 
101 639 +J18 

IIO’l 510 +68 
108 5X2 +64 


Ml 01 112ft 419 +0 

10ft 95 110'* 4X9 +75 


Korea Alr<_- , _ 
Konsal Air Sen 9Tb 97 
KansaiEleoct? 96 
KObeCdV Aug Oft 99 
note Cl tv Aug 9% 00 
Kobe ah' 6|>0 7ft 02 
Lord Hm DC 7% 02 
MonlMOa Mery 7ft 94 
Manitoba DO l?:W 
Aug Bk Den So v% 93 
N Bruns* Apr 8 96 

N Zealnd Aar 8 97 

NZeahid Auo 
N Zealnd Jul 
N Zealnd Jul 
NfoundMMr 
Nib Auo 
Nib Jul 
Nib Jui 

NID NOV 

Norg Korn Dc _ 

Nora Kom Mav 7ft 
Nanny Apr 
Norway Dc 


« 

K * 95 
: 00 
lift 95 
7ft 72 
a 93 
9ft 93 
5ft 95 

a w 
_ 97 
97 
96 


>05% 5X7 +J1 
106% 422 +29 
113% 614 +41 
114ft 525 +38 
MI3ft 198 +49 
108ft 5L10 +67 
113ft 4X7 +39 
HOW 457 +30 
110ft 5X3 +37 
114ft 5X1 +38 
101ft 409 +95 
112ft 476 +37 
106ft 520 +49 
W7ft 429 +31 
119ft 550 +38 
129ft 6X0 +30 
113ft 620 +45 
110ft 6X1 +51 
99ft 627 +34 
112ft <28 +41 
112ft 5X0 +36 
Wl-ft 5X7 +36 
114ft 5X0 +51 
111 5J1 +67 

113ft 616 +69 
116 621 +72 

10Ti 6X7 +4« 

1 06ft 629 +31 
104% 5*7 +119 
TOT* 439 +66 
101% 421 +122 
106ft 5X1 +97 
108% 5J7 +57 
105% 421 +56 
101ft 9X0 +524 


115 

109% 


9*: 95 
9 95 


O’- 

7ft 

7ft 


n'??S? 

OKb Aug 

OkbDc 
OkbDc 
OkbJun 
OkbJul 
OkbJul 
OkbJul 

On?Hvdrc Fee lift 94 
Onl Hydro Nov 8‘* 31 
Ontario Pr Auo S’: «6 
Ontario Pr Feb 0ft 01 
OniartaPr Jon 7 99 

Ontario Pr Jun 7% 02 
Ontario Pr Jan 7ft 8] 
Ontario Pr del 5% 97 
Oofc Act iff* 94 
Oak Mav 6ft 95 
Osaka Pri Auo 7ft 93 
Osaka Pr* Aua 014 « 
Osaka Prl Nov 10ft 94 
Oslo Feb 7ft 97 


651 +160 
5ZO +153 
100ft 460 +M9 
We U*7 1055 
100% 520 +299 
101ft 457 +2S 
MtSft +24 +40 
108% 5X6 +61 
196ft 527 t* 6 
105ft 5.05 +38 
110 5X9 +T7 

109ft 6X8 +27 
106ft & 19 +37 
421 +29 
496 +27 


110ft 

106*9 


9i* 76 105X10 4X2 +JT 


109ft 455 +31 
117ft 6X6 +39 
108*1 6J1 +29 
114ft 614 +41 
KMV: 4X1 +68 
118% 6*2 +» 
1091! S.1* +5» 
111% 650 +77 
104ft 5.98 +62 
107% 6X9 +77 
105ft 6.72 +73 
lOSft 5X0 +*2 
IDS’.* ITS +52 
HDft 438 +31 
HB% 458 +147 
104% 415 +51 
IIP 1 * 426 +47 
W7% 559 +0* 


Sod 

Issuer Cpn Mat Price Yld Trsv 



osoMr 9% 98 
Petra Can Mav 7% 96 
ttalttNJUl 10ft U 
OontasMay 9ft ft 
OontaSMT Rft 96 
OontasNav 9ft n 
finsUGovtAiatDft 95 
omohmmw 8ft oa 

OueaHvdMr 9 01 

OuebHvdSep 7% 90 
OuebecApr « <0 

Quebec Auo 9ft M 
OuebecApr 7 16 

Quebec Feb 11% M 
Quebec JuT Uft 91 
Quebec May 9 01 

Quebec Prm MID «S 
Quebec Prgv « 95 

SbnsnlOftft 104*99 
Sets Apr 8ft ft 
SekApr Oft » 
Sek Feb 8X2194 
Sek Jul 9 93 

SekMr Tn ft 
SakOa 9% 9] 
SndJan 7% ft 
5nd Jun 716 96 
Sncf Jul 9ft 98 
Sna Sea r* 93 
SpabiSea 6ft 99 
51 Bk NSW Jul Oft ft 
SI Bk Vie Jul 9% 93 

Sweden 11% ft 
Sweden Dc 5ft 95 
Sweden Feb 9% ft 
Stream Jul 8ft ft 
Sweden Mr s% ft 
Sweden Mr 4ft 03 
Sweden Mr Sft 16 
Tokyo Dc 10ft 95 
Tokyo JUl 916 «3 
Tokyo Jul 13% 94 
TAyoJun 9% ft 
Tokyo Jul 9ft 95 

Tokyo rtov 0% ft 

Vic Rubi Jon 8% 02 
vtaPuHOa sft ft 
VhmnaNav 0 96 

YokbanwAuo 7% 82 
YoklamoNov 0 91 


114% 

105% 

lHPu 

112ft 

H8% 

116 

M9ft 

111ft 

112ft 

11S% 

111% 

114ft 

112ft 

HMft 

100% 

>14X10 

100% 

100ft 

117ft 

10817 

106ft 

102ft 

100ft 

102>T 

101ft 
101ft 
M7% 
IMft 
1 00ft 
10K» 
100 
100** 
w% 

101ft 

114ft 

103ft 

lBVft 

MOft 

109ft 

112ft 

100 % 

H9W 

105X30 

109 

109ft 

LD9X70 

IBS 

10317 

104ft 

111% 


4J4 +38 

£24 +70 
474 +59 
5.17 +67 
S.U +711 
595 +43 
5X2 +122 
4X1 +91 
6X3 +89 
624 +9S 
6X9 +92 
673 +74 
7X8 +no 
424 +73 
US -M6 
6X5 +90 
£00 +90 
1X9 -142 
663 +12* 
4,97 445 
0X5 +113 
401 +65 
651 4339 

400 +61 
1X7 +57 
173 +62 
m +5< 
5X0 +35 
4X1 +1E 
£92 +42 
5X5 +nn 

£92 +401 
10.70 +674 
4X5 +34 
5X1 +48 
409 +52 
490 ++8 
653 +52 
7.72 +1B 
471 +37 
m +256 
404 +44 

401 +46 
4X6 +30 
5X5 +39 
601 +96 

£87 +102 
£99 +191 
6X3 +50 
624 +41 


Banks & Finance 


Abbey Non FebSft 95 
Abbey Tsv Aua Sft «5 
Abbey Tsv Apr «% «t 
Abbey Tsv MavXft 83 

Abn Amro May jv, 96 
AbnAmroSea lft 96 
Bov LDdes Feb 6 98 

BnaBk Mav 6 00 

Bnpjan Oft 95 
BnoSeP 6 97 

Bq Paribas FebTft » 
CncaMav ri M 
Comrxvtc FeB 9% 96 
CombancMav 7ft 97 
Combpnc Sa> 7% 95 
Cr Fonctar Jan 8 87 

Or Local Aua 0% 95 
Cr Local Feb 7ft 02 
Cr Local Nav Sft 95 

Cr mail Od lft 99 
Cr Lvonn Feb 5% +5 
CrLvomtJul f 96 
Cr Lvonn Jun 8% 98 
Cr Su+iSiJ Jan 4ft 97 
DbFlnMr Sft 99 
mpjul 8 *8 

Doul Sea t* 95 
Deut Fin Jun 9ft *9 
Dd bk Apr 7ft 96 
Oil bk Jul aft f* 
Dslbk Mr 6ft « 
GoMmcgiApr 6% 00 

JkPHcw Bs Apr 9ft « 
HgtlfcD BSAPT 4% 96 
Hollte. BsJiA 5% 95 
MeiabaScp 0 W 
Hstabalnt Feb Aft 96 
KftvInllFeb 6 90 

Kiw mil Feb 7ft 07 
Klty inn Jun 9V. 95 
Kiw 1 nil Mr a% ft 
Kfwinnoct lft 01 
KlwlnHSeo 5% « 
Kommunkr Fb 99 
Lb Sen ml Apr 4ft ft 
LkbFInDc 6% 77 
Lkb Fin Mr Sft 90 
LkbFInOd 6ft 02 
Nurddeutsc Mr 6*1i to 
SBCCmnMr 8% 96 
SBCCmnSeu 10 95 
SBCCnrnSeg 7% ft 
Ubs Fin Feb 9ft 02 
24oender0ct 5% ft 


103 
101ft 
79ft 
09ft 
ft% 
« 

103ft 

100ft 

106ft 

103ft 

IDS 

106ft 

109ft 

106ft 

105% 

110 

107ft 

104ft 

102 

114ft 

101ft 

110ft 

111ft 

99V. 

112 

ion 

105% 

117ft 

106ft 

108% 

104 
100ft 
160% 
99ft 
102ft 
100 % 
raft 
102% 

107ft 

108ft 

110ft 

111ft 

101ft 

181ft 

99ft 

103ft 

100 

102ft 

101ft 

108% 

IWft 

107% 

117ft 

101ft 


413 +39 
467 +47 
492 +46 
6X2 +41 
£12 +64 
522 +62 
5X7 +35 
694 +32 
4JS +45 
S3B +32 
5X0 +101 
491 +42 
525 +97 
£78 +93 
SJB +77 
6X3 +58 
452 +35 
636 +50 
448 +17 
6X2 +51 
4X6 +74 
£30 +76 
£97 +7S 
£10 +30 
5X5 +46 
£74 +« 
450 +26 
5X6 +42 
49« +52 
£17 +41 
489 +47 
6X0 +97 
442 +41 
489 443 
4X4 +47 
5.15 +55 
450 +51 
SJI +21 
6X3 +43 
4X5 +E 
£57 +43 
42S +43 
£12 +17 
6X1 +154 
477 +31 
£26 +21 
£37 +21 
428 +33 
6X5 +65 
496 +54 
477 +55 
5X7 +47 
6X0 +54 
486 +22 


issuer Cpn Mot Price ym Trey 

Forfl AW 9ft 76 
Ford AuO 7ft 00 
Ford Jun 7% V 
Ford Mol Fob 6ft « 

FordMOtFeb 6% 90 
Ford Mot Jon 11 96 

ForttS Fin NOv 7% ft 
Fst ChlcMJui 9Vi 95 
Gee Aor 
GeccAuo 
GcccFeb 
GeccFeb 
Gees Jun 
Geec Jun 
Gees Mr 
GeccMf 
Geec Nov 
Geccon 
(MAC Jul 
GMACNIT 



Guinn Aus Apr Oft 93 
GwrviPIc Jan 9 96 

HJ Heinz Oct 7ft « 
HiladdCrDc 2ft *6 
HllocMCr Jid 7ft 97 
HoetfatMr 1% 97 
HokkalEleSep9ft ft 
Hakurlk EINavSft 96 

Hakurlk El Oct 6ft «7 

Honda Mir Feb 9H 97 
Ikon (nil Aua Sft 95 
iDmJoeenDc 6ft 97 
Intelsat Auo 7ft 12 
Inlebat Jon 6% ■ 
Konsd El? Mr » 96 
Kon5OlEl0S8P9ft ft 

Khmbarlov Jun 9% 95 

Kodak Apr 7ft 97 
Kodak Mr Hftft 
KyuStwEP 10 96 
KtosAu Ep Oft ft 
Matio El Aua 7ft 02 
Menaces Feb 0ft 95 
Metffi*FdQ0 7% ft 
Mllsub Est Jun 9ft 97 
Mi Hub Eat Sen Bft at 
AMunlnStl 7ft ft 
M5 Fin Jul Oft ft 
Nestle HU Feb Oft 97 
Nolle Hid Feb 5 97 

Neste Hid Jun 5ft 98 
Nestle HU Mr 6 90 

Nestle MW Nuv 7ft ft 
NWIftHIcKW 3ft 99 
Norik Hvd Apt Bft 97 
Norsk Hvd FenOJk ft 
Norsk HydOd 6% 01 


Oft ft 108X58 £13 +-M0 
raft 4X1 +59 
Wft 4X5 +40 
100% £33 +2 
106% £57 +88 
105ft £66 +77 
100% £33 +94 
110ft 


.... £48 -W 

H9% £63 -m 
102ft £35 +57 
I12V4 £38 +102 
!01ft 471 +52 
N»ft £13 +71 
106ft 6X4 +S 

MHft £S6 +« 
112ft 498 +54 
111ft £15 +5* 
109ft 473 +61 
106M SXI +110 
108ft £87 +188 
111% £30 +07 
1M% £49 +B2 
105% 6X0 +47 


106 


NTT Dc 
NTT Feb 
ffrrjui 
NTT Jul 
NTT MOV 

NTT Mr 
NTT Mr 
NTT Nuv 
NTT Nov 
NTT Nuv 


Bft 46 
6 98 

9ft 97 
f 99 
Oft 95 
Oft 93 
6ft 97 
7M 96 
6% 97 
9ft 98 


Global Corporates 



4% 

« 

103 

£12 +73 


5+1 

95 

TOlft 

445 +35 


97 

102% 

£75 +80 


7% 

02 

HHft 



9% 


II4U 


AfT Apr 

Sft 

«8 

100*1 

£52 +36 


7 


llllft 




01 

78ft 

662 +87 

Bast Fin Sep 

8 

"4 

107-- 

566 +84 



n 





96 

107>+ 

£51 +*3 

Bt+htn Tr jui 

5% 

98 

99% 

£44 +21 

Bm* Lee Nov 

7ft 

»6 

106 

5X8 +72 


9 

97 

1101= 

£61 +90 


II) 

*1 

111ft 

£30 +90 


Vft 

re 

nsft 

66) +102 

BPCoPICApr 

Bft 

«8 

ton. 

£97 +80 






tAi 

9/ 

184* 

SXI +S5 

B' Fin Aug 

8% 

94 

114 

£95 +48 

Bl Fin Mr 

Mi 

95 

104ft 

468 +68 


9% 

98 

ha 

£82 +50 

Bt Fin Sep 

/* 

9ft 

107* 

£13 +51 


9% 

ft 

107ft 

£44 +124 

Cbo 


93 

p.-i 



9 

>7 

111* 

£31 +57 

OtubuEIMr 


« 

IDS'* 

4X0 ++a 


10'. 

45 

1)1 

£04 +63 


8‘* 

ft 

lin’d 

£78 -M9 

ChugoEl Fee 

7 

97 

105ft 

5X8 +62 


10 

n 

112ft 

£3> +87 

ChuooElstov 

rs 

94 

110ft 

£9 +81 

CRa Cara Dc 

4ft 

97 

104ft 

£77 +21 

Goa Carp Mr 

5Tl 

BO 




Oba Gdgv Oct Sft 98 
Coke Amatl Nv T *<fc » 
Daimler Apr 10 99 

Daimler Mav 8% 96 
Daimler Oct B 98 
Dari Kraft Jen H 1 * 96 
DupupI EiApr 8*+ 96 
Dupanl El Apr 0 02 

□upcMEiJun O’: 98 
Duporri Et Jur 7 1 : 99 
Sat 9X-1 Feb * K 
ECO 90-2 Nov 9ft 95 
El CO Nz Jul «ft 06 
ElmkuK Jan 7 98 

Emerson 71* 98 
ErwrglrfleOoO 95 
Ericsson Oa Pi ft 
EsopJun 
Enron Mov 
Exxon Mr 
Enron Oe 


9ft 9S 
J’» 96 
6>.s 03 
0 90 


5J8 +62 
621 +81 
£10 +*9 
6X3 +74 
£11 +75 
£0* +9) 
652 +64 
5XS +62 
6X4 +61 
48- -H18 
£17 +89 
£• +85 
6X9 +159 
5X0 +48 
40 +43 
£50 +86 
4X9 +85 
428 +21 
621 +21 
£73 +43 


Osaka Gas MavS% 98 
Peiraflna Sea 4 ft 
PtilknoCoAPT 7ft 97 

PnitmoCajul Oft m 

PnilmaCpFeb 6% 97 
Ptiilmo CP Sea 6ft w 
PracGamFeb aft « 
ProcGam Jan Oft 01 
PruFmOct 6% 01 
Pru Fund Aua 8% <3 
Ralston Mav 11% 95 
Padtnd Fh) Jul 7% 97 
Reed Publ Jul 9 96 

RMdPuUJuf 9ft 97 
Roche Xw M 08 
RacJwMaY 3ft 01 
5otasbury Mav 8ft 96 
SatnsburvOd 9ft ft 
Sandra 0/5 Mr 6ft 00 
Sandai 0/5 See* ft 
Scan! Jim Oft 96 
SccffMJun aft 95 
SCCHSMJUI 9ft 97 
SdwrlngMav 7% 96 
Sears Acer Apr B% 96 
Sears Euro Apr 7% 95 
Shikaku El IQ. 10k. M 
StanaiCoXw 0 m 
SmnMr 7ft 97 
SahlaXAav 8 96 

Stcntl Oil 71k 97 
Sta Drug Mr Bft 96 
Tea Aua 8ft 96 
Tea Aua •% 98 
Thyssen Auo 7ft 99 
Totioku Ele Aur7ft »7 
Toyota Fin Apr 6% 9S 
Toyota Fin Jun At 96 
Toyota Fin MtnS 95 
TovtdaMc Jun 6ft 97 
TovaioMcMr Sft m 
Toyota Aua 5 95 

Toyota Auo H% 95 
Toyota DC 7% 96 
Toyota Feb 6ft 97 
Toyota Jan Sft «t 
uni lev Mav B ft 
Unilev Mr lft ft 
UnllevMr 9% 00 
vonantaUJun 6 ft 
Vw Inti Aua 3 01 

Vw mil Ocl 9% ft 
Warner L Anr Ole 96 


... 468 +70 

M7% £27 +45 
112ft 5X6 +ffi 
111% 671 +91 
U6% £23 +75 
I88V1 £H +41 
183% £00 +25 
99ft £15 +40 
101% 5X6 +23 
102ft SM +21 
106% 491 +44 
89% £59 +9 

107% 604 +124 
107% 5X0 +1U 

108 7X2 +160 
110% £21 +51 
TO% £32 +® 
113ft £45 +54 

115 £96 +43 

109 453 +42 
MTV* 464 +47 
WBft 522 +42 
106ft £0) +35 
KM £20 +17 

116 £64+51 
100ft £66 +45 

99 £71 +110 
Hfr% £63 +82 
tOSft £36 +82 
W» 5LM +82 
H2ft 614 +66 
114ft 5J2 +71 
117% 656 +85 
110% 6X1 +79 
106ft 476 +58 
111% £20 +114 
M5ft 5X1 +90- 

110 £35 +81 

113% £77 +K2 
lift £13 +52 
83% 623 +47 
100% £M +68 
110ft £37 +75 
102% 5X3 +34 
93 £57 +21 

107 £97 +146 

100 £18 +98 

lKTft £94 +105 
U6% £35 +87 
108ft £38 +93 
106% 4JB +53 
112ft £37 +91 
110 650 +59 

106% 5X6 +89 
106% £X4 +95 
106% £71 +98 
107 5X7 +157 

110% 5X2 +44 
113% 527 +45 

1D5% 6.41 +96 

107% £44 +63 
104ft 435 +31 
99% 420 +» 
laift 448 +22 
105% 5JJS +49 
100% £36 +41 
131 449 +31 

107% 461 +41 
HMft £20 +51 
103ft £» +52 
101% 467 +31 
107ft £17 +» 
112% £04 +89 
117% 6X6 +46 
100% S35 «3 
76ft 6X8 +109 
115% 629 +90 
107% £29 +81 


Qeccjoi 

GeccMr 

Gecc Mr 

OenMIlbAug 

Gen Nulls Auo 

ladbDc 

laADc 

ladbDc 

ladbJun 

lodbJwi 

iam Jun 

lad) Jun 

tadbPDc 

ibrdOd 

ibrtOct 

1 sec Mr 

Italy Mr 

Middletown Juf 

Mutual Ben Feb 
Nib SOP 

RemevGioFob 
PeosiCnw 
PNImoCTJun 
Pru Realty Jan 
Santa Nov 
SBCC 


CnuNov 
O/S Jul 


Seor< 

5ear D/5 (War 
■ SekMr 
5ekSep 
51 ewes Jun 
Vk PuW Sen 
WMtmn RnMoy 


9b 

8614 

4X8 

-IS 

94 

97Va 

330 

+48 

95 

93* 

428 

+32 

04 

46 

763 

+05 

13 

15* 

863 

+114 

94 

93* 

4X3 

+74 

«6 

83 

£58 

+48 

02 

51% 

7J0 

+m 

94 

95* 

4J36 

+2 

96 

81* 

&.13 

+52 

03 

49% 

7 is 

+07 

08 

32 

7 JO 

+02 

08 

30* 

7X7 

+02 

93 

99* 

no. 


02 

54* 

6J4 

+48 

97 

78* 

£70 

+1)9 

99 

49 

£74 

+ra 

10 

285 

2X5 

•4W 

06 

19% 

1324 

+496 

94 

95 

426 

+54 

94 

9b% 

£08 

+171 

»4 

97 

<64 

+HB 

94 

96 

4X0 

+75 

99 

72% 

£89 

+38 

94 

13 

£26 

+141 

97 

80% 

£M 


98 

73* 

£62 

+125 

94 

96 

465 

+92 

94 

97% 

3X3 

+53 

94 

95* 

4.12 

+40 

ftl 

61% 

473 

+00 

99 

67% 

4X9 

+93 

94 

95* 

£32 

+182 


Floating Rato Notea 


tawerlMot 

Price 

Qml 

| Canadian Dollars 

Cr Deal Scpfi 

99* 

4.11 

Deut Fin Sep 02 

99% 

077 

Sek Sep IB 

95 

083 


Deutsche Marks 


AdbOcte 
Aid) Jan It 
Amro Mar 05 
■Ajflnag Mcr05 
Austria Feb os 
Austria Feb 91 
Betahim Auan 
Beta) um Aua 9+ 
Belgium Mar 00 
BtietUfn Mav 95 
BkcntMNovn 
Bk Greece Jul Jul M 
Bk Greece Jun Jun 9S 
Bund Apr 00 
Bundedxem MarN 


Dollar Zeros 





SPO 

issuer 

Mat Prtcn Yld Tray 

AdbAua 

04 

47* 

£81 +21 

Amer 1 nil Aua 

04 

47* 

£91 +41 

Ante* Bk Dc 

00 

41% 

6X9 +05 


95 

91% 

4X4 +43 


95 

91* 

4X4 +46 

Br Gas Pic Nav 

21 

11.050 

888 +50 


94 

96% 

£31 +201 


97 

82 

529 +31 


n 

76% 

£40 +30 


00 

66% 

£Ji +27 


01 

34 

7X3 +<6 


09 

31% 



« 

96% 

180 +39 


95 

92% 

4X5 +43 


94 

87% 

4JO +36 

Coes Mav 

re 

71* 

589 +31 


01 

61% 



07 

56% 

£61 +43 


m 

52% 


Ccce Mav 

Od 

48% 



lft 

44% 



06 

«% 

723 +42 

Ccce Mav 

0/ 

09 

37% 

31% 

7X9 +45 
7X1 +41 


10 

>9% 

1027 +301 


w 

94* 

£51 +21+ 

Chem Nv Feb 

94 

91* 

£55 +161 


96 

85* 

6.10 +148 


It 

83 

6X7 +149 


90 

77* 

6X9 +15* 


W 

48 

7JD7 +154 


00 

62* 

7X3 +1X7 


01 

57* 

7X1 +154 

Qian Nv Feb 

02 

53 

7X2 +1+7 



48* 



99 

75* 

£45 +25 


W 

95* 

£12 +40 

EksoarttOd 

W 

94* 

+.15 +39 


04 

47* 

£82 +20 

F3F«J Fob 

16 

41% 

788 +122 

GdfMr 

94 

97 

£45 +104 


□bC Nov 95 
Coimnarzbk Oct OctK 
.Comzbka/sDec93 
Cr Fancier Jul 96 
CredanMayH 
□en Ha*sfc> Jen 96 
Da Bank Jaa Jon H 
-□raid Fin Apr 99 
DresdFIn JanBO 
DresdFlnJuin 
EescAua97 
E CSC Jun 97 
ElbAuaot 
El b Aua 98 
m Feb 31 
ETbJurtte 
EtbOdOO 
Elb oa 98 
ElbDemMor98 
.Eurofima Jul99 
•Great Belt Feb 00 
Halifax Els NIOV 95 
' Ibl Nov Nuv 95 
I kb Pin 8v Nov 95 
Ireland Feb DO 
Inland Jut 98 
isvebnar Sa> 96 
JMnUsaNav95 
Kfw OCT 99 
■Cap Anr 00 
Lavaroo/*Feb95 
Lavoraa/sMuy9S 
Lkb Jul 99 
Lkb Nov 95 
Lkb Nuv 99 
Lufthansa Aft 00 
Lufthansa Feb 01 
Lufthansa Feb 98 
Midland Junto 
MltBdlishl R JOI96 
Nationwide Bs Auo 95 
NesleOv Feb 91 
New Zealnd Jun 97 
New Zealnd Mar 95 
OkbMavfS 


98ft 

99ft 

97ft 

97% 

98 
97% 

in 

99ft 

99 
99ft 
99% 
90ft 
99ft 


HO 

96 

HM 

999* 

99ft 

99 

93 


99ft 

99ft 

97% 

97ft 

98ft 

90% 

r 

90% 

97% 

98% 

99 

99% 

99% 

97ft 

97 


aw 

0X1 

OJO 

0.13 

0X9 

0X3 

-020 

084 

0X4 

0X8 

Q75 

071 

052 


-an 

2X7 

QU 

+1X5 

BOB 

096 

139 

0.18 

OSB 

nm 

0X7 

012 

015 

(UB 

on 

0.13 

M3 

013 

020 

OI8 

0X0 

0X6 

DXD 

UB 

ixe 

Oil 


99% IMS 
99ft +1X3 
90% 023 

99 066 


_J Nov Nov 95 
Rents. Sep M 
SmkafcheQCT 97 
StoaSm.96 
SeBankenMarSS 
See Poe Doc Dec 95 

Saodn Jun 02 
Slants v Apr 96 
Staatsbank Aar 96 
Sfoatsbonfc Dec 93 
Staatsbank jun ft 
Stoatsbmik Mm- 94 
Staatsbank Mav W 
5iaa6sacnkMavM 
S1aaUbartiOef96 
StaaHmk Sea 94 
Staatsbank Son 95 
Staatsbank 3 Apr 94 
StaatsbhbMarH 
UbfFebDD 
Ubf Jan96 
Well Fargo nuv 95 


99ft 

99% 

94 

ft 

97 

94ft 

99ft 


96ft 

99ft 

999* 

97ft 

99% 


99% 

99ft 

100 

99% 

100 

99% 

99% 


no xixi 

IW'A -8JS4 


0X3 
0XA 
1.15 
0X1 
080 
I M 
057 
030 
1X6 
021 


IM8 

031 

0X7 

OJO 

■76 

OA 

OH 

DUO 

0X1 

+IXB 

006 

+U)1 

0X7 

imp 


no 

>88 


93 

98ft 


-003 

+1X6 

024 

336 

0X6 


Ecus 


Boa Dl Rom Apr 97 

90% 

086 

Betaken Apr 00 

99 

0.19 

Bela tom May 99 

99 

021 

Bk Greece Apr 97 

98* 

1X5 

BnlAprOO 

98 

oe 

BriP Auo 96 

Cp Junta 

99* 

030 

99* 

052 

Ccce Feb 06 

90% 

£14 

Cr Fonder Aar 94 

99% 

0.14 

Cr Italian Jul 97 

91* 

£77 

EibAupoi 

EibFebIB 

99* 

90* 

-0.1+ 

'4X1 

Eta Po Mar 96 

99* 

039 

lbrd Apr 02 

97 

-0J7 

ItepTrn Jun Jun 97 

98* 

ftsS3 

lavrirner Nov 95 

97% 

1X2 

Italy Oct 05 

93* 

US* 

PubncPwrSep97 

90* 

077 

Si-oobotn e Peco 

80 

1X3 

worm Bk apt Apr B 

98% 

+16+ 


Pounds 


31 FK Oct 9+ 

99* 

0X2 

3lPlctntl Nov 94 

99* 

ore 

AilL«leApr9B 

97 

ire 

AIILelc Jul93 

99* 

ojb 

All DIC JUI 94 

99* 

022 

All Die Jul 96 

99* 
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Ail Ldc Fr Aua 04 
AfipaMSepSwK 
AnolloWJanJranH 
Are Nov 77 

Auta Fund Apr *6 
B«Am74 
BwJanM 
BwJuira _ 

nssrar^s 

Barclays s Feb 4? 

BUS Jan 95 
BUB Jun 95 
BfibsMoyM 
BOOS OCl 99 
Bk Novo Scull OdH 
Bred Blau u apt 90 
Brad Bingo Ocl 77 
Britannia Jun 97 
Britannia McnrM 
BrltaiadoOdfS 

Britannia OO 96 
Britannia Feb Fib 95 

c c 5K 

Ows8kJwi93 

CMIGtauMayK 

□oBmcdreMarTS 

aWcorpDecDocJ? 

Otti7al Feb» 
CmslTJunX 

Cmjla2 Jun 16 

Cm$2Stf)26 
CmsSalMaySB 
Cms5 AugZ7 
Cim60ctZ7 
Cms7a2 Feb 28 
CJia8jun2S 
CmsftilMuy 33 

OapBk JulQQ 
Coll Mori Sec Jun 16 
Comtenc SopTS 
DBarncrt Auo96 
Damas Marti Dec H 
Oh Jul 96 
EedushBl S0P15 
FricGMfltarBl 

Getao Jan 75 
GrocBCburch 2 Jun T9 

Ham RedeereeMavM 

HaffiaiBsFebW 

Halifax Bs Jul H 

Halite 9S Mav 98 

Halifax Bs Nov 97 

Halifax BsS4P« 

Halifax Bs Sea ft 
Hmc3u Raaenin Jui 15 
HaK6a AugZl 
Hmc3a JulX 
Hmc6Sep» 

HfllCBO Ailfl34 
HmcBb Auu34 
Hmc9a Jun34 

Hmc No 04b Auo 21 _ 
Hmc Redeemed Mav 33 
tenc Rede em ed* Feb 15 
HfnC2Na02bFcbU 
KomeriScnS 

LeedeBsKDec98 

Leeds Bsoc Jun 97 

Leeds B3K Mar 96 

Leeds Bsoc Oa *< 

Leeds Perm Feb 97 
Lea tal Jul 35 
Lea Pic Ml Jtd 35 
Lloyds Eur Aua 96 
Mess Fund Jid IB 

ManHanTnBtNov94 
MfclaMorK 
M4c4tfl Jul 35 
Mfc No. lb Mar ID 

MMIaadMavOi 

Mini 10 Feb H 

Mata Oct 23 
MSTbOcm 
MS] Sep 28 
Mlg Fund Aua 33 
Mta Fund Jul 35 
SUB Fund Nov 35 
Mta Fund Oct 21 
Mta Fund Oct n 
Nationwide Jain 
Nationwide Jui ft 

Nationwide Jun 95 

NaHonwtdeOcm 

Nationwide See 06 

NatprovBsFeb99 

Natprov BsMarft 

mtwesrDecBf 
New Zealnd Aua 77 
Htd40d UOdlS 
RDsfl5Mav05 
taldNolMavMayTS 
Resid Prop Jui 18 
SHOCT18 
Sri Mar 21 
Stand Chart Jun 49 
Stand Chart 9 MOV 96 
Stars! PicDecV 
Tenwie Nol Jan 29 
Temple Nal Me* 31 
TmclQMar 19 
Tmcll Mar 2D 
T me 6 Oct 13 
Tmc7 Nov 15 
Tmc8 Aug31 
TmclDeclB 
TmcNaOi See See 14 
rmc No 02 Nov Nov 14 
Tine NO 03 Apr April 
Tmc No 04 May MOV 15 
Tme No 05 Sep See 15 
Tmc Non Feb Feb if 
Tmc Plmba AuaSO 
titicd l Si 2 jul » 
Tmcp3Rd4 OCT29 
T mep 4TD 5 Apr 3 
TmcpSThOAugB 
Tom Count Nov 94 

well Fargo Jce> 96 

WaalwEqulApr9S 


79ft 


r&jol Jul 93 
r Nil Jun 95 


’Wooiwi 

“_lJun97 

WOBtw qul Mar 94 
WaaJw «8Mav94 
- ' out Nov 95 
iMor94 




Dollars 


Abe Jun 00 Jun 00 
Abe Mar 96 Mur 96 
AMU Not Apr 03 
Abtfli Not See 02 

am Amro Apt 05 

Abo Amro Aug 02 
Aler O**»uo Od 98 
Alb Non-cap Kov 49 
Alb P«ro Perp 
AJbPerpPere 
Alaska Hn Jul 01 
All Redeemed Dec » 
Amu Fin Jun 00 
Americans Sop 96 
Amo* Bk Ooe 97 

AmexBkMarff 
Are Bkg Go Apr DO 
AreBkaGpAugw 
Are Bkg Gp Dec 99 
Are Bkg Gp Fab 93 . 
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0X0 
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am 
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‘ Are Bko Gp Feb 96 

Are Bks Op Jim 9* 

iSiSS^s 

SMS?* 

AsflnaoNwM 

AiWkOWSep® 

sm-oorMn 

AWtTtajP?S 

AuBDCOaK 

MudiCff Ptaoa 
AuXf1C7ISepB2 

Bocoba/iNovM 

BaBAU0l7cAwV7 
Banesta Is Ma r ft 
8aneo»PerefH;_ 

Bortau*BkO0Aprm 
aarcortiAMrW 
Bondars u Nuv -<9 
BaretayssFrii« 

BardaysiJul ri 

Barings BvJMOI 
BattfSoMorW 
bow Lam May U 
Bow Vent Aw a 
BovervoreJcnD 
BKBnpJoiJpnW 
BW I im Apt 99 
Bbl Dill Jun 01 
Boo Dl Rom Aug 77 
Bar Dl Rom Dec 97 
BcoDiRam JiH77 
Ban Dl Ren Jun 01 
BdJulH 
BdJielTS 
BdJunn w 
BCD Dl Nop Aug 77 
BcaDf HapDaCH 
BcoSaManSep49 

BearefeornSeo94 

BetakniiDecf9 
Belgium Feb 97 

BetakmJan95 
Belgium Jan 76 
Betaknn JulH 
BetohDn JunM 
Belgium Nov 96 
BelgliHnOdn 

Btfgkim Drift 
BotOkOTlOctft 
BetatamMlAorW 

BeWum MtAarTS 
BebkmiMtAprM 
Betaknn Ml Aug 93 
- Belgium Mi Aug *4 
BetaKimMf Aug W 
Belgium Mt Dee 93 

Belgium Ml F4b 94 
Be Irium Mt Jan 96 
Belgium Ml Jul 94 
Betaknn Mtjm 95 

Betaken Mt Mar 95 

Betaknn MtMovft 
Belgium Ml May 95 
Belgium Mt May 96 
Beta um Ml Nov M 

Betaknn Ml Ori 93 

BetghimMtOriM 
Betaknn Mta 7 Mar 14 
Bergen BkAog 99 
Bfce Aag97 
Bfoe Nov 76 
Blk Redeemed May 76 
BWbao Inti a Aw HI 
Bk Boston Aua ft 
Bk Bastoa Feb 01 
Bk Boston Sep CB 
Bk CMna May 97 
BkComrauniOriSI 
Bk Pur AT Doc 99 
Bk Fur Ar Mar 00 
Bk Green Apr 94 

Bk Greece Doc 96 

Bk Greece Feb T7 

Bk Greece Mar U 

Bk Greece Mar 99 
Bk Greece 10 Dec 96 
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Bk Graeme) Aug 97 

Bk Ireland Dec 49 
Bk iretandScp49 
Bk Mentrea Jul 78 
Bk Nava Sc Aw 85 
Bk Of China Jul 96 

Bk Scatton Nov 49 
Bk Scotland v Pen* 

BkamericaOriff 

Bill Aug 97 

BmPebOI 

BDPPfbfS 

BnpJul95 

Bnp JUI97 

BnpOctO 

Bnp Sen 49 

Bnp Called Apr 05 

Boa Cero Feb97 

Boo Cere Seats 

Baa Redeemed Mar 97 

Bony Dec 77 

Banyan Jan 96 

Briar Nov 97 

Briar Ori 93 

Ba Paribas Sep 49 

Ba Redeemed May 00 

BrCDtambnboa 

Broadway Oct 99 
BINy Coro Apt 85 
B! My Carp Sep IB 
Bt Redeemed Mar 00 
C band QH Jun 00 
Carlpta Apr97 
CcCTpio Feb9f 
CerintoJriH 
an Feb 49 
CbaJuiA 
Cri Feb 94 Feb 94 
CcfSaMay 03 

CaemeJuDfS 

CM Feb 03 
Chose Man Dec 09 
Chase Nlan May 00 
Chase Man Hav 97 
ChawaTI Jul 93 __ 
Chero Cnlted Feb 97 
Om Ny Nov 99 
Own Ny Ori 97 
Own Redeemed Sep 76 
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KoboriE Ned Ori 02 

RbeJrilB 

RbfiJunS 

RMNW49 

Regie ColM NOV94 

Renta Mw# _ 
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SekDriKaureKavlB 
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Sft Hide Sep 95 
Sari Dec nz 
Sari MOT96 
SoeoroJtovH 
SacgenTsrAagOI 
Socsen T*r Sepfli 
SacdbeOS>BkMrv«7 
SoaIaApr«4 
Spam Dec 90 
Soak) Feb 91 
Spain Jan 9* 

Sarin Mar 9S 
Spots May 01 
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Soak) Ori 00 
Spain MI Dec 96 
Seta MI Dec* 

Spain MJ Jun 93 
Spain 066% n Nav 91 
taata 1X6*0 Ori 94 
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Stand Chari Juf 49 


h 



9% 


T *.r~: 






H7% 466 

114* 6X7 



8* 


9M UO 



’ m tie 


sssssH 

Ubf JUM 
Uta Ft) Nov 02 
UtoovMiSepM 
uabfcars jure 

tkdoaOOMar96 
WcMFOrgoAordt 
WeS Fargo Feb 97 
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Wed Fargo Sep 74 
Ufefl Fargo Sep 97 
Wert lb Cre MarR 
wesub Car Mav 01 
MMgac.Ais97 
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Hoad Redeemed Jui n 
rioom+bl Feb97 
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NEW YORK IAP»— ' 
The fallowing Quota- 
tions, supplied by the 

National AeKriaflon 
of Sccurtllen Darien. 
Inc. are Ida art cee at 
which those eecurl- 
tles could have been 
saw (Net Asset VaF 
u»l or bought (value 
plus sales charge) 
Friday. 

AAL Mutual: 

•Bond a 10X1 11.14 
CoQrp 14X6 1SX2 
MuBdPllXS 11X8 
AARP Invsl: 

CaGr 3191 NL 
GinIM 16X7 NL 
Glhlnc 31.11 NL 
HQ Bd 16X3 NL 
T'FBd 10X0 NL 
ABT funds: 

. Emrg p 12.96 13X1 
FL HI I0.4J 10.75 
•FLTF 1U1 11X7 
- Glhlnp 10.74 11.28 
U III In p 116+ 14X2 
AHA Funds: 

flalan li5S NL 
. Full 1067 NL 
1 Llm 10X9 NL 
AIM Funds: 

-. AdIGvp 9X9 1020 
, Agrsv p 17x2 20J6 
Chart p 8J6 927 

Const o 15X5 16.74 
CvVId p 1422 1£45 
GaSca 1030 10X1 
'. Grih p 11X1 IZ29 
. HfldCD 9X6 KU5 
. HI Yld O £87 6.16 
' Inca a 8X6 8X8 
:• Ini IE p 10.J0 1079 
-■ LllhM p 10.19 1D« 
. . Mu B n 8XO B.72 
., Sumlt 9X1 
■ TeCT p 11.02 11X7 
1 TF int 10X1 11.14 
Ulil P 14.15 14X7 
> VOlU P 19.14 2038 
. ■ llVeing p 1A34 1729 
A»AF Funds: 

. AdlMlg 1000 NL 

• ' IntMlg 9.98 NL 
iJ tnllLta 10X9 NL 

JllrgSc 11X7 NL 
ASM Fd 721 NL 
ASO Fundi: 

Boftinc 11.73 1228 
' Band 1125 1170 
'• Eaultv 14.17 14X4 
•i- Lid Mia) 10 75 11.03 
ReaEa 16X6 17J4 
ACCMarm 12X3 NL 
■kccShnni 12x0 nl 
. near r. in 12.99 1199 
AcornF 63.27 6327 
AdonCap 23.14 22X2 
-AdvCopIBal 10X1 NL 
, AdvCopI Ret 10X3 NL 
AdvMi Advanl: 
Govro 9 92 9.91 
Girth P 16.47 16.47 
,)• HYBd P 9X7 4J7 
, Incc i> 12X3 12X3 

: Spda 17.71 17.71 
tttcfno Funds: 

• Aetna 10X5 nl 
I Bond 10X3 NL 
,1 Grwlnc 10X6 NL 
., IntlGr 9X6 NL 

Aiwr Funds: 

• Grown h 19x3 19.63 
incGrr 13X4 13X4 

*• SmCOP 7Z73 31X2 
Alliance Cop: 

. Allan p &X8 730 
, Salon p 13.93 14.73 
1 BandA 1 4X7 14X1 
’• Canada £43 57S 

• CaBOB 14JJ7 14X7 
Count p 1074 19X3 

, GIDSA P 10X2 10.92 
•' Go/tAp 8X0 8X6 
1 GcvtBP 0X9 8X7 
" GovIC 8X9 8X9 
)• Crlnco 2.46 2X0 
. GrlncBp 2X5 2X5 
.. 1 Carr a 11x3 mxt 
I niMuA 10X9 IMS 
’• I MIAD I £93 16X6 
' f.'flOA p 9J6 9X5 
i MrlgBa 9X6 9X6 
MrtgTrQ 9.99 7.97 
.. MlBTrA 9.99 10J® 
MIIIG 1017 10X7 
■' Mil in 1 1.90 1.90 

i- MJIASAp ?X9 9.1* 
■■ MM SB I 0X7 8X9 
iVulNB 1078 1078 
.. MuNYB 9.9o 9.9s 
MOCA A KU2 11.12 
MuMV A 9 96 1043 
■' MuCA B 10X1 Idol 
„ n:imua law mo 

. NEur u T024 10X4 
.. NAGVC 10X7 1007 
' NAGvA 1007 7 0J0 

• HAGUE 10.07 10X7 
” PrGCTnB 10X9 10X9 
•, PrGrtftAltTJ iixe 

. Oysro p ai.91 23.19 
, ST Mta p 9 3J 9i* 

• STMIbt 7X8 938 

■‘‘.It?’*’ 

.■ i AMlna l9i i.ei 


BM Ask 
Amcmainc 12J5 NL 
Ambassador Fas: 
BandF 9.79 9.79 
CrGrl 16X1 1 6X1 
CoreGr 16X1 16X1 
Grvrth 12X4 12X4 
IduSIk 11X0 HXO 
IntiSIk 11X7 11X7 
IntBdF 10X6 18.46 
InlBdl 1046 1078 
SmCaG 12x7 12X7 
TxFBd IOX7 1090 
AmcoreE 10X4 10x9 
AmcoreF 10X3 1073 
Amur AAdvant: 
Baton 12X7 NL 
Eoultv 13X7 NL 
intlEa 10X6 NL 
LldTr 1013 NL 
Anver Capital: 

CmstA 1733 1020 
CoBdAp 7.13 7X9 
EmGrA 24.15 25X2 
EmGB 23X9 23X9 
EntA p 12X2 13.18 
EnlB p 12X8 12X8 
EalrvcA p 5X2 £44 
EqlncBI 5X2 5X2 
Exct) T07SB 
FMeA p 1259 1258 
FMaB P 1260 tZiO 
GlEaA 1039 10.71 
GIGvAp 9.10 9X5 
GIGvBp 9.14 9.14 
GIEqB 10X1 10X1 
GvScB 1093 H1.93 
GvSeA 1092 11X» 
GvT97 a 13X5 13X4 
GvTIAD 939 975 
GvTIBp 9 39 939 
Grinc 0 13.14 13.94 
HarbA p 15X0 16X4 
HarbB 1£35 ISXS 
HIVldAp 660 £93 
HiYtdBp 6X1 6X1 
MunBA 10X5 1057 
POCeB 12X7 12X7 
PaceA 12X5 1143 
TEHYB 1131 1131 
TEHYA 1131 1177 
TuE IB 11X0 11X0 
THE IA 11X0 1207 
TXMA 10X6 10X6 
American Funds: 
ABol P 1247 13X4 
AmcPP 12X7 13X4 
AMutlp 2230 23X5 
Bond P 1441 15X4 
CaplB p 31X6 33.91 
CapW P 1£77 16X6 
CapWG 1£16 1X08 
Eupoc P 1857 19.17 
Fdinvp 1BX6 19J9 
Gavf p 14X8 IS. 12 
Gwthp 2453 26X4 
Hi Trp15.1l 1556 
Incop 14X4 1531 
ln1BdpU44 1&16 
(CAp 1023 I9J4 
NECOP2VJ7 31.16 
N Per p 12.75 1374 
5mO>PHL77 21X1 
TxExp H10 1179 
TECAp 1588 1647 
TEMd P 15X0 1637 
TT7A P 16 00 1OB0 
Wshp 17JQ 10X7 
A QthFd 9 JO 9J7 
A Herlfu 1.43 NL 
Amer Natl Funds: 
Grttl 4X8 435 
Inca 2235 2341 
Trillex 1555 1652 
API Gr fa 11.71 NL 
Am Perform; 

Band 1078 1133 
Equity 1214 1245 
In IBfl HL92 1136 
AmUIIFd 2358 NL 
Amway f 770 7.94 

Anolyt 1229 NL 
AndirCo > unavtNl 
Aoulia Funds: 

A2TF Sft76 1131 
CO TF 10X0 11.13 
HI TF 1147 1216 
KYTF 10.78 1133 
ORTF 1075 1130 
Arch Funds: 

Bai nm 10X4 
Em Gr 1149 1234 
Gov Cor 1053 11.13 
Groinc 14J& id.93 
MoTF 11JB 1213 
US GO 11.13 1)45 
Amslng S.12 NL 
Ailanf aGr 1073 11X6 
Alim Funds: 

CaMun 1135 1154 
GrtSc 1074 11.02 
Groinc 1183 i4.ie 
NaMvn 1137 11X6 
BB&T Funds: 
GroincT 1053 NL 
inlGavT 1010 nl 
SIG ovT 1019 NL 
BFMShOu 9JQ NL 
BJB GIik p 1238 NL 
8NY Hamilton: 

Eainc 10,92 NL 
IntGovI 10.16 NL 
NY TE 10.19 NL 
BT Inv UlU I0J4 NL 
pqbsan Grow:: 

Bond L 1X7 NL 
BOMS 11X50 NL 


BMi Ask 

Entered 1£22 NL 
Enlerp 1652 NL 
Gwltl 1278 NL 
Inti IX-QT NL 
Shadw 1218 NL 
TrnFrS 11.01 NL 
ToxFrL 9X2 NL 
UMBB 11X7 NL 
UNIB Hrt 9.0* NL 
UMB St 16X7 NL 
value 2252 NL 
Baird Funds: 

Adi Inc 9.95 1038 
BlChlp 18.91 2056 
CapDev 2255 23X0 
BakerGv unavall 
BaronA 1931 NL 
Bartlett Funds: 

BaSVI W-SS NL 
Fixed I 10.48 NL 
VI Inti 1D37 NL 
Basoom 2X05 24X9 
BavFunas: 

Bond 10.19 NL 
Eaullv 10.15 NL 
ST Yld 9.95 NL 
Beoc Hill 31.14 NL 
BSEmgob 10.10 10X8 
Benchmark Funds: 
BonOA 2076 NL 
DhrGrA 10.12 NL 
EaldxA 1037 NL 
FacGrA unavall 
ShtDur lftffll 1050 
SIBdA 2035 NL 
SmColn 10X1 NL 
USGvA 20JK 7Q0B 
_ USTIdxA 2056 NL 
Benhom Group: 
AdIGov 9.98 NL 
CaTFi 1J.19 NL 
Coffin 10X6 NL 
CaTFS WJ9 NL 
CatfH 9X7 NL 
CaHL 1170 NL 
EaGro 11.98 NL 
EurBd NL39 NL 
GNMA 10.90 NL 
Goldin 11X1 NL 
incGro 14X1 NL 
LTreas 10X3 NL 
NITFI 1096 NL 
NITFL 1136 NL 
STreas 1052 NL 
Tg]99S 9235 NL 
T 02000 6851 NL 
T 03005 47.47 NL 
TB2010 34.09 NL 
TO20IS 24.90 NL 
T 02070 17JH NL 
TNate 1075 NL 
Util In 1017 NL 
Berar Group: 

me LU3 NL 
101 D 1039 NL 
Bernstein Fds: 

GvSh 1277 NL 
ShtDur 1285 NL 
lidDur 11X9 NL 
Co Mu 13X8 NL 
DtvMu 13X3 NL 
NYMu 13X7 NL 
IntIVal 14.25 NL 
BerwvnFd 1051 NL 
BhlrodM 1031 1053 

Bllimore Funds: 
Balance 9.94 10x1 
Equity 1UM HX1 
Eai rifle ibjo 10+7 
Fixed in 9.97 1044 
STFIxIn 9.95 1042 
Btantfiard Funds: 
AmurEq 738 NL 
Flume £14 NL 
GIGrp MU7 P4L 
PreM p 7X1 NL 
_ ST Gi 158 NL 
BdEndw 1937 NL 
Boston Co lost: 
AMMcrB 1151 NL 
CoAc Bp26J4 NL 

itgsBa 13.18 nl 

MaaiBP 11.93 nl 
B oston Ca Retail: 
AIOCAP1532 NL 
CapApA 16.93 NL 
IMAp 1218 NL 
InlA M4S NL 
MafllApl1X3 NL 
5gGfA P 1043 NL 
TIBdA 12X3 NL 
Boulevard Funds: 
BlChtn 9.16 9JM 
Margin 9.96 1837 
Strut Bd 7.96 1038 
BrtnsnGI 1077 NL 
Brndvw 3246 NL 
Bruw 10659 NL 
Brundasi iotb nl 
B ull & Bear Gp: 
FNCIP 18X1 NL 
Gfblncp 7.49 NL 
GoWp 1£75 NL 
GovtSc p 1£15 NL 
Mulnc P 17X5 NL 
SpEQ p Z751 NL 
_ DSOvsp 8X0 NL 
Bumnm 21x0 Tfa 
COSRIty 33X1 NL 
CFB Ewult 1051 10X8 
CFBIntF 1017 1045 
CGM Funds: 

CopOv 2853 NL 
Fkdlnc 1157 NL 
Mull 3.48 NL 
COlmas 14.15 1452 



Bid A«k 

CalTrst 1351 NL 
COIU5 1159 NL 
Calvert Group: 

Ariel 2859 30.12 
ArMHA 20X3 21X4 
GIUbEq 1534 1650 
Inca 17.99 1059 
MuBdCA10X4 1045 
Munlnt 10.10 10X8 
Social p 30.12 31 o2 
SocBd 17X4 1830 
SocEq 215« 2209 
T»F Lt 1072 10.74 
TxF LB 1640 1744 
TxFVT 1637 1751 
US Gov 1554 1643 
Cambridge Fds: 
CooGr 14X0 1£<3 
GvInA 14.18 1459 
GwttlA 1£19 1607 
Mulnc 1£X3 1620 
CaoGrB 14X8 14X8 
GvinB 11430 1430 
GwthB ( 15.13 1513 
MUlncB 15X4 15X4 
CaoMkld* 1046 NL 
CarilalEa 952 NL 
CaolfO) FI 1048 NL 
Coop leiun 1047 nl 
C aorione Group: 
CrilFr 1210 1279 
Fd SW 1024 19.15 
Gvtlnc 452 452 
MedRS 1052 19X4 
PBHG 1155 1244 
Trend 14.17 1458 
Cardnl 1256 13X6 
CrdnIGv 079 930 
CarlICa 12X4 1159 
CmOHTE 954 10X0 
Canturion 856 9X1 
Cnt SDS 2£74 NL 
OlCapBC 1222 1222 
Chestnl 137X0 NL 
ChubbGri 1547 16X9 
ChubOTR 14X2 1£1B 
Chlbank ira<iT: 
Baton 1 354 NL 

Eoulll 335 NL 
meant I 245 NL 
5htTr I t.94 NL 
Clipper 5257 NL 
Colonial Funds: 
InlEaa 1759 1013 
US Id P 2175 23JB 
CalTEA 748 755 
C an TE A 746 854 
FedScA 11 JO H56 
FundA 2177 2532 
GwttlA 1433 15.10 
HiYIdAP 6.78 7.12 
IncomeA 647 7.00 
MATxA 7.90 039 
Ml TEA 7.70 7X5 
MN TE A 730 744 
not Res 11X2 1201 
NY TE A 739 745 
Oh TEA 7X5 752 
SmlSIk 1545 1640 
StrllnA 738 744 
TxExA 1352 14X1 
TXWSA 8X7 079 
USGrA 11X3 1223 
USGvAp 657 731 
UlllAp 1197 1447 
CATE B 7X8 7X8 
CTTE B 746 746 
FndSc 11X0 11XS 
FundB 23J7 2277 
GIEqB 10X1 1041 
GwthB 14.16 14.16 
HYMu 1034 1034 
HYSee B £78 6.78 
MATxB 7.90 750 
Nat Res 11X1 1131 
NYTXB 738 73B 
OHTtB 7.45 7X5 

StninB 738 738 
TxExB 1252 1182 
TEInSB 0X7 HJ7 
USGrB 11X4 11X4 
USGvS £87 £87 
UNIB 1357 1357 
Columbia Funds: 
Balance 17.79 nl 
C orns* 1197 NL 
Fixed 1335 nl 
G ovl 849 NL 
Grih 2849 NL 
inriSIk 1045 NL 
Muni 12X1 NL 
„ 5oe« , 19.93 NL 
Common Sense: 

Govl 11.71 12X6 
Grinc 1630 17J0 
Grwth ISXS 1659 
, MunB 1274 U43 
Compass Cool to): 
Eainc 1217 1244 
F ltd in ia»4 11X7 
intlFI 11.16 11X9 
MunBd 1157 11X6 
NJ Mu 11X0 1134 
Shim 1046 1158 
Composite Group; 
BOSKS 115$ 1241 
Gwlh p 1262 1331 
InFdp 938 «47 
NW5Q p 1439 14.9ft 
TxEkP 755 8.18 
_ USGvp 1057 11X2 
ComPfStA unavail 
CemPtStO unavail 
CorasigE 1435 1454 
CriieilgLt 10.98 11.44 


BM Ask 

Conn Mutual: 

Govl 11X7 1255 
Grwth 15X0 16X2 
Income 9.9S 19.15 
TotRet 1+56 1544 
Copley 2154 NL 
Com Funds : 

BatanA 10X6 NL 
Ealdk 2039 NL 
GrEa 9419 NL 
iniBd 10.15 ml 
inllGr 1143 NL 
Cavren 1238 13X3 
CawnOn M49 15X4 
CrabHus o 1271 NL 
CrestFunds Trust: 
Bond 1Q19 NL 
51 Bd 1015 NL 
SpEo 1159 NL 
Value 11.02 NL 
CuFd Adi 1052 NL 
CuFdST 10.07 NL 
DG Investor: 

Equity 1fl27 10X8 
Gvtlnc 10X1 10X2 
LTGvt 1056 1037 
Dean Witter: 

AmVI I 22X4 2244 
ColTF 11112 13.12 
CapGrtl299 1299 
Convf I law 1059 
DevGrt 1670 1670 
DIvGt t 29X3 29X3 
Dh/lnt 10X2 10X2 
Eatlncl 054 854 
Euro 1 IQ10 10.10 
Glblt 9X6 9X6 
Fed Sac I 957 957 
HllhSct 9.12 9.13 
HtYld I 7X1 754 

MuAZt 1043 1157 
Intmd 1 10.10 10.10 
MUCA 1 1058 11X3 
MUFLt 1038 1133 
MU NJ 1056 11X1 
MultPA 1058 11X3 
NYTF 11248 17X8 
NtIRSI 1206 1206 
PacGr I I £67 1547 
PrcMI 1IL34 10X4 
Premrp 9X1 9JI0 
5elMui 12X2 12X2 
Mnadl 1130 1130 
ST U9 P 10X5 10X5 
Si rat 1 14X5 14X5 
TaxE* 1233 1274 
USGvl I 9X3 9X3 
Util I 14X2 14X2 
VolAd 11857 1857 
WWIn 937 937 

wldWt 1547 1547 
TC Car 1134 1134 
TCIne 10X0 HXO 
TCLOt f 951 951 
TCNor t 10.19 10.19 
Delaware Group: 
Trend p 1352 tua 
Value p 1855 2000 
Deles o 23X7 24.90 
Derirl 17X6 19.19 
Dectll P 1292 1437 
□elaw D 1052 19.97 
InllEa p 10X1 11.13 
Deleft P 753 7X8 
USGvtP 9J7B MS 
TreasplOJK 10X6 
TjiUS p 1244 1106 
Turns p 11X1 I2JSB 
TxFPflP 841 954 
Dimensional Fds: 

US Lrg 13X7 NL 
USSml 753 NL 
US 6-10 10X1 NL 
Jaaan 2754 NL 
UKIng 2047 NL 
Com 1150 NL 

Flxd 10233 NL 
GIBd 104.18 NL 
Go *1 TOJ39 NL 
InlGv 11554 NL 
LCaplnl 11.15 NL 
PocRim 1341 NL 
USLgVgl 1032 NL 
USSmVal 9X0 NL 
Dlverso 12 H nl 
D odgeaca*; 

Brian 45x2 nl 
inco 11.96 NL 
Stack 5247 NL 
□remanCn 1124 NL 
DremnHR 14.99 nl 
D rovtus: 

A Band 15X6 NL. 
4reecp 1433 NL 
Balance 11X6 NL 
CalTk 1SX7 NL 
Count 13X3 NL 
CT Ini 13X5 NL 
CvSec 8X5 NL 
Drevf 1296 NL 
EdEtein 1433 NL 
FL im 31X9 NL 
GNMp 15X1 NL 
GnCA 1355 NL 
GMBd p 1543 NL 
GNY p 2054 NL 
Grinc 1£X5 NL 
GthOP 1238 NL 
insMu p 19X3 NL 
Interm 14X8 NL 
IrrvGN 15X9 NL 
MA In! 1128 NL 
Mas Tx 17.13 NL 
MunBd 13X5 NL 
NJ Ini 1148 NL 
NJ AlhFl 1349 NL 


BM Aik 

NwLdr 33X8 NL 
NYlnp 1202 NL 
NY Tax 16.13 NL 
NYTEP 18.16 NL 
Peopm 11559 NL 
PeoNUdr 1639 NL 
5ftlGv 11X5 NL 
ST IK p 12X6 NL 
SftlnT p 1122 NL 
Thnl C AX3 NL 
U5T Ini 1346 NL 
USTLnB 15X0 NL 
USTStl le-BO NL 
□revtos Premier: 
CAMu 1133 1355 
CTMA 12X8 1296 
CasV A 1137 1212 
CapGfh 17X4 18JH 
FLMu 15.13 1554 
GlblnA 14X2 1S.10 
GlblnB 14JB 14X8 
GlUtlaA 1539 1651 
MAMA 123D 1277 
MDMA 1214 1336 
MIMuA 1553 16X8 
MNMA 15X1 16.14 
MuBdB 14X5 14X5 
MuBdA 14X5 1534 
NYMA 14.78 1SX8 
NCMA 1152 U16 
OHMA 1330 I3J12 
PAMA 1636 17.55 
TXMA 21X5 22X6 
VAMA 16.97 1737 
Drevtus Strategic: 
Growth 32X1 33X1 
Income 1437 1533 
Inv A 2156 2289 
Irtv Bt 2139 2139 
Wldlnv 31X6 32X3 
DupKytf 7X7 NL 
DupKvsmt 538 NL 
ebi Funds: 

Eoultv p 6+32 NL 
Flex 0 5281 NL 
Income P 49.18 NL 
Eaton Vance: 

China p 1153 12X2 
EVSft 1X07 1272 
GvtObPllXS 1213 
Grwth p 741 739 
inBos p 0X9 291 
invstlp 736 742 
MunBd 10X1 1052 
STGbl I 9JB 938 
STTsv p 54.90 54X0 
SoEafp 225 266 
TotRl p 1058 10.58 
Eaton V Ltd Mtv: 
NJTxF 10X2 10X2 
CaTxF I IDyfi !0X2 
FL TxF 10X2 10X2 
MA TxF 10X2 10X2 
HiJITxFr 10X0 
10X0 

NY TxF lflx: 10X2 
PA T*F 10X7 10X7 
Eaton V Marattin: 
ALTxF 10.79 1039 
AZTFt 11.17 11.17 
AR TxF 1043 1043 
CdlMntlOJB 1038 
CTTkF 1033 1033 
Eainc 1 11X2 11J2 
FITxF 1 11X6 11XB 
GA TxF 10X8 10.48 
Hilncl 7X7 7X2 
KY TxF 10X2 10X2 
MDTxF 1034 1034 
MATF 110.97 16.97 
MITxF MX86 1056 
MN TxF 1044 1044 
AMI TxF Id.93 1093 
NJTF 1 11.10 11.10 
NYTF 1 11X6 11X6 
NtMuo 1 1034 1034 
NCTvF 1045 1045 
OhTF t 10.98 1298 
ORTxF 1053 1283 
PA TF nun 11X12 
SCTkF 1 1256 10X6 
TNTxF 1031 1031 
VATxF 1279 1229 
EclIPEa 1258 NL 
Emerald Funds: 
EmrlE 11X7 1201 
EmrlU 1278 1139 
FL TE 11.18 1131 
EmpBId 18X2 1934 
Endow 18X4 NL 
Enterprise Group: 
CflpAp2&27 2948 
GvSecp 1249 13X2 
Gwthp 741 7.99 
Grinc p iMi 1041 
HYBd P 11X9 11.96 
IntlGr p 1448 1£X1 
TE Inc 1453 1433 
Equitable Funds: 
BriB I 1558 1558 
GvScSt 9X3 9.93 
GrinB 11516 15.16 
GrinFP 1£55 1556 
GwthF 2218 24X6 
GwthB tmiD 30.10 
STWF p 0X6 852 
3TWBI £59 259 
TxEBI 1266 1046 
EaStnst 4450 NL 
Evergreen Funds: 
Evgm 13X6 NL 
Found 1263 NL 
GtaRe 1136 NL 
LMMk 2051 NL 
MimCA 1036 NL 
MunlF »X3 NL 


MUTUAL FUNDS 


Figures as of close of trading Friday, June 18. 


BM A* 

Muni Ins 1059 NL 
Retire 11X9 NL 
TriRtn 2215 NL 
ValTm 1446 NL 
ExcelMId 262 279 
ExcHY p 750 219 
FAM Val 1951 NL 
FBL series: 

Biailo I 17X3 I7J3 
Growth 14X6 14X6 
HIGrEd 1067 1067 
Managd 12X0 1230 
FFB Lexicon: 

CapApp 11.11 NL 
Fxinc 1273 NL 
IntGv 1250 NL 
5eivalue n.10 nl 
FFB Eq 1235 1247 
FFBNJ 1299 11X1 
FFTW Funds: 

IntIHdg 1204 1Q04 
US Shr 1250 1200 
WW Hdg 7X2 933 
WW Fx 1211 1211 
FMB Funds: 

DIvEC 1159 11X5 
DIvE I 1159 NL 
In 1GC 10X6 1278 
InlG I 1246 NL 
MITF p 10X2 1055 
MITF I 10X2 NL 
FPA Funds: 

Copit 1R42 19.91 
Nwlnc 11.19 1132 
Farm? 1353 MJ9 
Perec 2191 34X1 
Falrmi 19.79 NL 
Federated Funds: 
ArmSSP 9X6 NL 
Amt I 9.98 NL 
Exrii 69X2 NL 
FBF 1041 NL 
FtCtlS 1049 NL 
F5TI ll 9.13 NL 
FGRO 22X2 NL 
FHYT 939 NL 
FIT1S 1 Bj 6S WL 
FIMT 1039 NL 
FS1MT 10X7 NL 
FsIbtlS 10X1 NL 
FSBF 16.10 NL 
FST 2SJB NL 
GnmaiSiiXl NL 
GnmaSS 1 151 nl 
M axCp 1140 NL 
Minicap 11X6 NL 
Fidelity Advisor: 
EaPG 2731 29.09 
GUilNa 16.17 16.98 
Gov in p 9X6 lore 
Group 23.10 2435 
HI Mu P 1234 1296 
H1YMPI149 1227 
IncGt p 15J5 16.12 
LMTTEI 1234 NL 
Ovnea 1135 HX2 
ST FlplOJM 1219 
SpcSit P 7830 2133 
Fideillv inriitut: 
EaPGI 27X3 NL 
EqPII 1438 NL 
ISftIGv 9.96 NL 
U Bl 111*2 NL 
Fide llty invest: 
ASTFr 12X0 NL 
A Mar 1439 NL 
AMnrGr 1279 NL 
AMsrln 1(174 NL 
Batane 1332 nl 
B toOl IBM 3SX7 
CA In 12«4 NL 
CA TF 1232 NL 
Canod 17X9 NL 
CopAp 16.14 1644 
Cpincr 945 nl 
C nas 145X3 NL 
Cor Ira 30X6 31X0 
CnvSc 1063 NL 
Oestl 16X2 NL 
Desill 2533 NL 
DIsEa 1745 NL 
DlylnH KUO NL 
EmGrr 18X3 19X0 
EmrMkt 1282 NL 
Eainc 31X8 32X2 
ECU I 17X6 NL 
Ealdx 1848 NL 
Eurea 1638 1836 
Excft 10118 NL 
Fidel 20.12 NL 
GNMA 1134 NL 
GtoBd 1200 NL 
GloBal 11X5 NL 
GovtSc I2£5 NL 
Oroca 28L94 29X4 
Groinc- 11X1 21 XS 
HlYld 1207 NL 
iniMu 1234 NL 
IntBd 1032 NL 
IntarGut 949 NL 
InKSr 15X7 NL 
InvGB 746 NL 
Japan 1274 nl 
LMM un 9.92 NL 
LowP r 1651 1733 
MITF 1218 NL' 
MN TF 1131 NL 
MOOln 67X6 7206 
Mkrln r 32X9 NL 
MATF 1201 NL 


MlgSc 10X8 NL 
MunBd 839 NL 
NY HY 1104 NL 
NY Ins 1222 NL 
NewMIl 11X5 1139 
OTC 2532 3*00 
OhTF HXO NL 
Ovrse 23L65 3X38 
PCBas 1437 1533 
Purttn 16X0 NL 
RsalE 13-55 NL 
RetGr 1737 NL 
3htBd 9X0 NL 
5T Wld 9X9 NL 
SPCSIt 3056 21X0 
SHcSIC 18X3 NL 
Trend 5210 NL 
USBI 11X9 NL 
Utllinc 14X4 NL 
Value 38X4 NL 
WrkJw 1131 NL 
FWeHiv Selects: 
SlAJrr 1463 15X8 
SIAGI r 19X7 19X7 
SIAwta r 2216 2285 
51 Bk) r 3*32 25X8 
SIBfd r 1936 19X6 
SIBrkr 1543 16.11 
SlOier 29.13 30X3 
SlCmpr2Q4a 2137 
StCriH r 16D9 16X9 
SIConP 1*39 1454 
SIDefr 1074 1736 
SIDvCr 1654 1736 
SI Eng r 1758 18X3 
51 Elec r 1533 1632 
5IEUI r 13X2 1435 
SiEnS r 1211 13X2 
SIEnv r 11X2 1136 
SIFn5r 5236 51X8 
SlFdr 2948 3060 
SJHIItl r 5535 57X6 
SIHFIn 20X7 2142 
SlIndM 18X6 1840 
511ns r 21.11 2136 
SlLesrr 3754 3951 
51 MD r 14X6 15X2 
SIMett r 1357 14X0 
SI Pap r 16X2 16X3 
5IRsfl r 20.14 2036 
SIRetlr 24.17 24X2 
SISofTr 27X5 2759 
SITecr 3433 3539 
5ITeter3639 37X1 
Slum r 42X4 4356 
SI rod E 1677 1739 
SIT rara 1934 2035 
Fidelity Spcrlan: 
CAHYr 11.14 NL 
CTHYrllXB NL 
FLMu r 11.12 NL 
GNMA 10M NL 
Gavin HJ8 NL 
Highlr 1ZX3 NL 
InvGrBd 10X5 NL 
LtdGv 103! NL 
LTG 1258 NL 
MunlnrllX? NL 
NJHYrl143 NL 
NYHY r 1137 NL 
PAHYrlBK P8L 
SMBd 9X5 NL 
5lnlGv 1004 NL 
SW Mu 1Q02 NL 
FMUCOP 19X5 NL 
59 Won Street: 

EuroE 26.90 26X0 
PacBsn 31X1 31X1 
Sm Ca 12.14 12.14 
TxFSl 1038 1036 
FlnHarGv 11.17 1L17 
Financial. I nvesen: 
□vnm o 11X1 NL 
Enwriftp 939 NL 
USGvtP 7.97 NL 
Enrnv 1132 NL 
Envim 6X1 NL 
EqtV P 17.16 NL 
Eurap 1077 NL 
FlnSvc 1844 NL 
intOav 13,05 NL 
IntlGr 1432 NL 
Ulil 1223 NL 
T*Fre P 16X4 NL 
Gold 535 NL 
HjlftSc 3141 NL 
HlYld p 734 NL 
Indust a 532 NL' 
indincpilX6 NL 
Lelsur 2019 NL 
PcBa 13X0 NL 
SeJIncp 637 NL 
Terii 2341 NL 
Pint Amer Funds: 
AstAJl PW37 1D7S 
Baton n 10X9 10.9* 
Etaftv 15X0 1633 
Eaidxfl HUT 10X0 
Fxdlnc 1130 1133 
OevBdo 943 9X7 
inline p H3.17 1865 
LHInc 10X3 1834 
MtoSec 1028 1036 
MunBd 1071 1131. 
RegEa 1 8X9 11X1 
_ Slack p £64 1638 
FlBaSIG 1038 M65 
FjtEogr 1442 1442 
FIHawMu 1 133 NL 


BM A* 

Pint Investors: 

BlChp P 15X9 1664 
Global P £31 £70 
Govt p 1137 1244 
HSgtiY p £20 5X9 
Incop <10 4X0 
InvGrd 1039 11. 
LltoBC 1XXI l*re 
LHeHY 11X5 11X8 
Md USA 1157 1235 
NJTF p 1335 1433 
NYTFplilO 1422 
PA TF 1255 1358 
SocBd 12X1 12X1 
SoSUp 16X9 1738 
TxEx P 1Q54 1132 
Ta>RtPl2X8 13X1 
^ Utnmp 540 6X2 
Flrsl Omaha: 

Equity 1051 NL 
Fkdlnc 10-44 NL 
SI FxlnH.17 NL 
FPDvAst 12.95 13X6 
FPTE int 1263 >333 
FIrPrEaT 1033 NL 
FIrPrFTT 1042 NL 
First Union: 

BalT 1141 NL 
BalC I 1141 NL 
BoIBp IT4I 1209 
FxInB p IQ63 S1JB7 
FxInT JUL&S WL 
IihTFC Kb 1053 
msTFB 1053 1138 
MnBdT 1071 NL 
NCMunC 1032 1022 
USGvCr 1Q17 NL 
ValueB 17X2 18.16 
valueCt 17X2 NL 
Valu e T 17X 2 NL 
Flag Investors: 

EmGI p 1337 13X0 
Intincpl046 HUB 
IntlTr p 1057 11X8 
MMun 01054 11X5 
QuIGp 12X3 12X1 
Trilnp 1332 1354 
TRTSP 10X1 11X2 
Value p 11X9 1141 
FiassMp Group: 
AATEa 11.15 1144 
AZ TE 1056 11X4 
CTTE p 1073 1138 
CO TE KUO 10X4 
FLTEplOX! 1138 
GATE p 1040 11.15 
GURbPl7XB NL 
KYTEP 11.11 1142 
KSTE 10X7 1093 
LATE P 1158 11X8 
UTE P 1077 11X5 
MITE P 11X5 1237 
MOTE 10X5 11X3 
NCTE p 10X7 11X3 
NM TE 1009 MXJ 
MY TE 10.96 11X4 
OKTEp 1145 12.U 
PATE P 10X6 10X2 
TnTEollXl 11X1 

utiiHypiftai n xa 
VATEp 10X9 11X7 
Flex Funds: 

Band p 19X1 NL 
Gttrinp 9X9 NL 
Grin p 12X1 NL 
_ Muir to 562 NL 
Fontaine 10X4 nl 
F artls Funds: 

AstAlp 14X4 15X2 
CaApp 2356 SOS 
Cant! p 17X7 1034 
FMCTP2&X2 3026 
GlbGr 13X2 1367 
GvTRp 9X9 9^ 
Grwth P 27X7 2£73 
HTYIdP 8X2 8X2 
TF MN HL5S 11X8 
TF Net 11X3 11X9 
TF NY 11XS 11X9 
_ USGvl 1052 10X9 
Fortran Invet: _ 
AfliRtt 9X0 9X0 
Bond r 18X5 1215 
GISI r 9,39 9X8 
Muninruxi n.is 
OH Fort 11X1 1L53 
UtH r 129? U.10 
44 WIEO 7X7 7X7 
Forum Funds: 

Inv Bod 1076 TUB 
InvStk 1871 n.u 
ME 8nd HL66 11X8 
Founders Group: 
BlucCp 7X7 ML 
Dtscv p 19X6 NL 
Frntrp 2sX7 NL 
GavSC 10X7 NL 
GwthP 1143 NL 
I ncea 8X3 NL 
Sped P 7X3 NL 
_ WfdGrpMjl NL 
FfiwMOln 
Square Fds: 

Balance 9X4 18X0 
Govtse 1031 1849 
QnalBd 1037 HJS 
, OualGr 948 10X5 
Franklin Group: 

AGE 283 2.9S 
A41US 9X4 <007 


BM Aril 

AR3 10X1 10X4 
AL TF 1144 1213 
AZ TF 11X2 12.0B 
Calms 1228 1271 
ColTF 7X7 748 
CO TF 1177 1236 
CT TF 1T.11 11X7 
CvfSC 11X4 1233 
DNTC 9X0 1Q31 
Equity 7.16 7X4 
FedTk 1226 1277 
FLTF 1149 1218 
GATF 11X0 12X0 
GlOp I 9.19 9X7 

Gllttfl 11X3 11X6 
Gold 1237 13X3 
Grwth 14X4 1443 
HY TF 11X8 11X1 
Incom 237 2X7 
IKTF 11X7 1236 
Inst Ad I 9X5 9XS 
IraTF 12X4 1255 
llttlEq 1052 11JC 
LATH 1142 1250 
MD TF 11X4 1171 
MoTF 1172 1221 
Ml Tax 1214 1267 
MNIns 12X2 1283 
MOTF 1174 1223 
NJTF 11X0 1229 
NYlns 11.17 1144 
NY Tax 12X9 1259 
NC TF 11X4 1233 
Ohtol 12X5 1256 
ORTF 1147 1214 
PaTF 1052 10X6 
PrmRI 5JS 6JJ4 
PR TF 1175 T224 
51 GOV 1048 MX3 
SmCapGiOXO 11X1 
SPEa 13X5 1453 
TAOavllXl 11X7 
TkAHY 875 9.11 
TX TF 1140 1208 
US Gov 754 754 
Utils 10.19 1061 
VATF 1149 1218 
Franklin Mad Tr : 
CPOUIPSCX? 2476 
InvGdP 9.16 954 
RIsDv p 15-22 15X5 
Fremont Funds: 
MIlAst 1217 NL 
Equity 1052 NL 
CA im 1094 NL 
FundTrusT: 

ApgrtolSXO 1554 
Grol fp 15X1 16X5 
Grih fo 1350 14X1 
InCDto 10X2 1058 
MXdTRmjR 1177 
Fundamental Funds: 
CAM imp 9X6 NL 
NYMUnp 1X5 NL 
US Gov 1.97 NL 
GAM Funds: 

Gtbl 11AM 12229 
um 15554 16373 
POBOS 154.13 16224 
GIT tnvst: 

EaSpc 19X0 NL 
HlYd 1151 NL 
TFVA 11X9 NL 
GNAt 10.13 HL13 
GT Global: 

Amer p 1SX8 162S 
ErtUVUd 1228 1259 
Euro P 9X4 9X1 
GvIncA 1050 11X2 
Gavlne 1850 RUB 
GnncAP 577 OX6 
GrlncB £77 £77 
HIIncB 13X4 13X4 
HIIncA 1356 14X4 
HltCrp 1655 17 JB 
limp 9X4 9X9 
Japan p 1047 112) 
LOtAm 16X1 7745 
PocHp 12X2 1262 
StratA 12X3 12X4 
StrntB 1233 12X3 
TefcflO 1169 14X7 
WMWP19XS 1067 
GOM1I Funds: 

ABCP 10X6 1227 
Asset p 2171 NL 
CmrSc p 12X5 12X3 
Eqlnc p 1143 NL 
Gwitip 21X0 NL 
SmCOP 1567 16X1 
Value p 1145 1233 
Go taw Funds*. 

AS All HL7D NL 
EaGttl QX4 NL 
EdfVat 1214 NL 
Ea Iran 1231 NL 
HIQBd 10.97 NL 
IntBO 1DX1 NL 
NYMu 10X8 NL 
5T Bd VL21 NL 
SmCoEq RLW NL 
TE Bond 18X4 NL 
Gateway Funds.* 
GavtBd 10X7 NL 
IndxPI 15X4 NL 
SWRWG 14X8 NL 
Gen Elec Inv: 

EHOtv 13X6 NL 
EHd 14X1 NL 
EHnln 11.93 NL 


Bid Aik 
EHnTr 31X8 NL 
EHhTx unavnH 
585 Lp 1215 NL 
S8X 38X2 NL 
US Eat 1547 1541 
GenSec 1245 
G Intel Group: 

Ertsa P 34X7 NL 
G total 1628 NL 
Goldman Sadia: 
AdIGv HUB 10X0 
CnpGr 14X1 1547 
GHNnc 1443 15X2 
Gov AS HUB 10.05 
InllEq 14X3 1550 
Sri^_ 1554 16X4 
StifTTF 1Q17 10.17 
SmcrCa 1748 1071 
XT GOV 10.18 1618 
Gove ft Funds: 
EmgMkfnxS 13X4 
GKJvtn 10X7 10X9 
ftitlEq 11X9 12X9 
Gradtsan McDonald: 
EstValpTVS NL 
Govlnc 1356 13X4 
OHTF 1371 UB 
OpFVol P 1775 NL 
GH 6AN T 10X7 10X6 
GHNafTE 10X7 10X6 
GrnftPB 14X8 NL 
Guardian Funds: 
AstAII 10X0 10X9 
Band UM NL 
PofKA 2746 28X6 
Stock 27X4 NL 
US Gov HL74 1175 
HTInsE P 12fi2 1371 
HTMgFI 1040 11.10 
HcnCoto 9.10 955 
Hanover inv Fds: 
BlCtlGr 9X0 1021 
ST Gv 9X2 10X7 
SmCPG 9X2 10.12 
US Govt 10.13 10X4 
Harbor Fireds: 

Band 1175 NL 
COPAp 1£56 NL 
Grwth 1217 NL 
mil 19X2 NL 
ShtDur 10X9 NL 
Value 1347 NL 
Heartland Fds: 

US Gvt 1075 MX5 
Value p 21 XI 21X3 
Wl TxF 10.T7 HX8 
H ert toe e Funds: 
Copapp 14X1 14X1 
Divine 1077 11X2 
(ncGr pll-55 1253 
LM Gov 9X3 953 
SmCap514.il 14X1 
HlttlVtarlc Funds: 
Band J7J37 NL 

Jl-2 NL 

11X9 ML 

HlllbrdG 15.17 15X3 
HomshJVcd 1168 NL 
Her Man 21X8 NL 
HudCan 11X7 120 
Hummenn1£52 1552 
HummerG 21X6 NL 
Huntlnetn Fds: 

Gtobl 13X8 14.12 
Hard 1260 1259 
HlhK 1178 12X5 
HypSD 9X2 9X1 
HypSD2 9 JO VXD 
lAATrGr 17.15 1748 
I At Funds: 

Baton p 1070 NL 
BandP mS7 NL 
EmaGrpl3.97 NL 
Gavtp 1043 NL 

inrFdfpH43 nl 
M idaip iu? 1U7 
Regnp 21 +6 nl 
R eive p 10.16 NL 
Stock p 1472 NL 
value 11X7 NL 
iBMMultiai Funds: 
LmgsCo 1452 NL 
SmaOCa l7.ll NL 
USTnecri 11.11 NL 
UHHtv 11X5 NL 
IDEX Group: 

!dx2Gt 12X2 TLU 
Idm 18.16 19X5 
IdtriGr 17X9 18X8 
!dx2TE 1155 1244 
ICbOHY 1276 UJ0 
Idex3 15X7 17X4 
Tot Inc 9X5 10X5 
IDS Group: 

BklCpp 6X2 645 
BandP £32 360 
Cola 5X7 546 
DEI P 7X7 773 
Dtacvp 11X6 1144 
Earitp 11J1 1212 
Extlp 443 446 
Fdlnp &2t Ml 
GIBd o 604 6X6 

GtoGTP 159 £89 
Gwttlp 17X3 1846 
HlYdp 474 4X9 
imrp 5X9 3X9 
limp 884 9X1 
MpdRpllXA 11X6 
Massp SAS 573 
Mlefip 5X7 S M 
Ml imp £41 569 

Mull p 1269 02? 
NYp 5X8 546 
NwDp 1346 M.17 
Otl lop £55 5X4 
PreMtP 7X9 7X7 


Kd Aik 
Pimp 6X2 7.18 
SetacTp 944 1214 
Stack P 1975 2079 
SlrAg f 14X0 14X8 
Sir Eat 9X0 9X0 
StrlRCt 6X1 6X1 
StrSTt 1X3 ljj 
StrWGt 4XB 470 
TE Bdp 4.12 433 
Utnmp 6X4 7X1 
lit Funds: 

Mump NUM 11X4 
NoAmP 10.16 1847 
Trstp 10X1 1142 
IndOneGT 10X8 NL 
independence Cop: 
Opart p 11X2 11X5 
TRBdpltUB 11X4 
TR Grp 11X8 1244 
Inst Fd gp: 

Fmdlnc HIX5 NL 
IntMu 111.10 11.10 
InvResh 439 5X8 
invSerOpMtd: 

CapGrl 1244 020 
QualSt 1344 1426 
U5 Gvt 1029 10X2 
invPflnp 1040 kuo 
I nvPfNY 13.19 1374 
I strip 15X4 3S£4 
JP Grttl 16X6 1745 
JP Inca 9X3 1029 
Jackson National: 
Growth 10X9 11.72 
Income 1049 11X1 
TaxEx 1045 10X7 
TOtRtn 10X9 1143 
Janus Fund: 

Balance 1170 NL 
Entenir 19JB nl 
F edTE 7X9 NL 
FI* U)C 973 NL 
Fund 19.12 NL 
Grinc 1422 NL 
IntGvt £19 NL 
Mercury 1056 NL 
ShTmBd 3X1 NL 
Tvren 24.16 NL 
Vtnttir 50X0 NL 
WrtdW 21X5 NL 
Japa n Fd 1U 8 NL 
John Hancock: 

AstAII p 052 1423 
CATE 112X6 1263 
DISCVB 1029 029 
Grwth p 17X7 1828 
MA TE 12.12 1249 
NYTEt 12X2 12X0 
SpdEA 1064 14J6 
SpdEB 1362 1362 
S trine fp 7X8 7X4 
T*ExfPllJ7 11.91 
USGvAf 9X0 9X5 
J Hancock F rom d m : 
AvTeril 1147 12X7 
EnwrnA 8X8 BXS 
GlInBt 944 944 
GtobADllXS 1158 
Globfl 1 1186 11X6 
GIRx 13X4 14IM 
GITedi 1672 Wilffl 
GaMB 1 16X2 16X2 
MbTEB 11X1 11X1 
PCBas 12X9 12X4 
RsBkA 19X6 20X5 
toBItB 19X0 19X0 
STWIdBt 9X1 9X1 
j Hancock Sovenm: 
Aril A 1170 12X2 
AchBI 1145 1145 
BalA p 1056 n.n 
BOIBP1&S6I05S 
BandA f 15X9 M64 
InvAp 1473 1151 
USGVA 1068 1LU 
USGvB 1066 1066 
KXMun 1344 13X0 
Kowtow r 3M NL 
Kemoer Funds: 
AdIGov 843 8X4 
Bluai 13L39 14X1 
CMT* 7X2 019 
Dhtlnc 015 057 
EnvSv 1305 13X5 
FLTx 1072 11X3 
Glbinc 9.17 960 
Grtti 14X2 14X8 
HlYld *X5 1042 
Income 872 9.13 
IntIFd 0X9 947 
Myn B 1059 11X9 
NYTF 11X3 11X6 
OH TF 973 1021 
Rttiri 12X0 1Z95 
Retlrt 1368 1460 
RetlrQ 1068 11X3 
1« 9J5 9X4 

. . Giab 766 7X4 
SmCpEq 5X6 549 
Terii 973 18X8 
TX TF 1042 10X1 
TafRt 1019 10X1 
U5Qv 9X8 972 
Kemper Invxi: 

Dhrtnt m 6X5 
GvTt TO 7X3 
Gwttlt 17X7 17X7 
. HlYd t 8.17 017 
STfflt 766 766 
Shlinjt 059 059 
SmCnEa 9X3 9X3 




„ TatHI 134? 1369 

KenwerPremten 

Dlvto 6X6 6X6 

Gvt 7X3 7X3 

Gwth 17J9 17X9 

HlYld 8.18 8.11 


■U Aik 

ST GI 747 747 
SWIrrT 841 841 
’ 9X8 9X8 

_ 1333 1373 

Kent Funds: 

ExpEq 11X5 NL 
FMdln unavail 

IdxEa 1Q62 NL 
IntlEa TI45 NL 
LtMnt unavall 

MedTE HUB NL 
VaiEq p 10X0 NL 
Keystone: 

CusBlt 16.13 1613 
Cus82t 16X0 1690 
CusB4t £04 1X4 
cusKirmoi lfljoi 
CufK2t 8X5 8X5 
CusSl t 24.15 24.15 
CtaS3t 9X5 9X5 
Cu*S4t 773 773 
Inti t 6X4 654 
KPMt 19X7 19X7 
TxETrt 1141 114" 
Tax Ft 029 029 
Keystone America: 
AulncfP 9X3 949 
AUSTllP 851 877 

CAP1F 9X7 1011 
CPI2B f 9X9 9X9 
QnA 12X3 1372 
FtxA . 11 JB 1145 
GIGA 15*4 1659 
GvSA 18.42 10X4 
Hr EGA 24X4 2636 
HrtGrA 22X5 24X5 
ImdA 944 9X1 
Omega 1677 1779 
FtxA 1160 12.18 
StcA 7X4 023 
TkFA 1051 11JB 
WW8A 942 9X9 
KIARFP 9X0 9X0 
Kidder Group: 

ARM Gv 12X7 12X5 
AstAJl 12X7 12X7 
GftEq 13X8 M41 
GttlFx 12X7 12X6 
GvtAI 14X7 1031 
InIFIA 1260 1289 
KPEt 27.14 28XO 
KBIntCp 1383 NL 
LMH 1845 NL 
Landmark Funttj: 
Baku 13X3 1444 
Equity 1365 1615 
NYTF P 11X6 1161 
USGoV 9X3 10JB 
LaurUnt 18X0 UX0 
LaurlSIlC 1749 1749 
LriXWNY 7X5 &32 
LeebPer 10X4 NL 
LeoaMaaon: 

GOIGovf 9X5 9X5 
Gvlni p 10X7 10X7 
InvGrplOXS 10X3 
MtfTF p 1620 1666 
PATF p 16X0 1676 
Splnvp 105B 1058 

TxRjrt! 1622 15X3 
Tal RI P Jiil 13X3 
varrrp 17.14 17.M 
Lexington Grp; 
esJr 12X6 NL 
GNMA 845 NL 
Glabl 1267 NL 
Gaftftd £65 NL 
Glhlnc 17XA NL 
StSJI 128 348 
STIitv 2X6 219 
TE Bnd mao NL 
WktEm 958 NL 
Liberty Fomily; 

Am Ldrl444 15L12 
EgincM0J2 1143 
FTW 1535 15X7 
FTHff 10X2 1U3 
HllnBd 11X6 1179 
MnSc 1173 12X8 
US Gvt axS 8XB 
UfflFd 1121 1179 
Uberty Financial: 
Glhlnc HL27 1025 


TP Bd 1045 ltlS 
US Gov 949 9X4 

. J2JL. ,1j45 nx* 

LmtTrm 1016 10X6 
LfndDIv 27X4 NL 
JA*wr_ 22M NL 
Loamls Soviet: 

Band 1149 NL 

«p!^ ft 
NL 

Atfllld P1044 11X9 
BdDcbp 978 1027 
DevGtp 971 TON 
Cu 1V90P 1374 
FcMp 13X6 14X1 
Gieap 1173 1244 
Gjlncp 9JM 9X3 
GvScp 3X4 119 
TtaPrpJ202 1262 
TFCT 1068 1171 
TFCaplLSI HOB 
TF FLp £16 340 
TFMOP £37 £44 
TFNJ. p & 40 547 
TFTXpIQXI 11X3 
TF PA P £15 541 
TFHI D £16 542 
TxNYPllJa 12X2 
TFWAp £18 544 
ValAPPllJQ 1261 
Lutheran Bro: 

BrttHt 946 9X6 


■M 

Fund 1023 19X9 
Incam 973 972 
Muni 675 971 
OppGt 8X6 973 
MAS Funds: 

Balance 2842 nl 
E merGr 3977 ML 
Equity 54X6 NL 
FMflnll29^Q NL 
Fxdlnc 31.13 NL 
HY Sea 23.17 
. InttEq 3077 
UUOart* 3647 NL 
MftlBfcSe 2667 NL 
SelEq 44X0 NL 
SelFI 29.16 NL 
SriVdl 3375 NL 
SmCFVI 39.13 NL 
SPFI 3277 NL 
Value 30X6 NL 
MFS: 

MJTt 12X4 1371 
MIG1 1178 1250 
Bond p 1445 1£17 
CdODf 11X2 1265 
EmgG 2175 2265 
GMtat 6X5 7 JO 
Gvlid 9.14 977 
Gvsct. iam maz 
Hilncl £39 3X5 
IncOP t 612 0X2 
UdMr 740 13} 
Rsrri) P13X7 1187 
Seri I 1620 17.19 
Spec! 1071 II 
TWRetMXJK 1 
UH1 779 776 
WMGvt 1346 I 

WldTot 1072 1 

MuM r 1174 11X1 
Matty t 971 977 
MuLtdt 764 7X4 
MuALtUUS IU# 
MuAR 1 1017 KL68 
MttCAf £82 611 

MuFLt HU3 10X5 
MuGAtm87 
MuMDtTUI 
MMAt 1141 
MuMSr 965 10.13 
IVtuNYtlliW 1164 
MuNC 1 12.06 X 
MuSC I 1274 1„ 
MuTNtlOM 11.17 

muva t nx4 r 

MUWV 1 1179 1 

mfs Lifetime: 

Cores T 14.16 14.16 
EmgGM6X7 

Goklf 631 

Grata t 7X7 7X7 
GvSct 1024 1034 
Hilncl 626 
fnftndf 8X7 
MuBdt 8X3 
Serii 1460 
Tomrt UX4 lire 
Wider 1444 1*64 
MIM Funds: 

Mine 97ft NL 
St It Inc 10JQ NL 
StkGr. 10.55 NL 
5tkAp 1544 NL 
MIMLIC Funds: 
AstAII 13.37 KM 
Fxdlnc 10XB 1145 
Invl 16X7 17J6 
MtuSc 10X3 1171 
MSB Fd 1771 NL 
MoriwntaGrp: 
AdIGvp 9X1 10X1 

Am Fd nl 371 14)9 
CAMu p 1068 lire 
Canod P 1074 ULM 
Fbtlnp 1055 11.12 
Global 1073 11x8 
Grinc p 974 UUQ 
UdMu 1066 1Q78 
NY Mu 1013 1064 
NtMupNUO 1067 
■Mnara *17 7xs 
IvyGr p 15LI6 16X0 
IVVGrl e 943 9X9 

&&&* 

CaApr 17 J5 17X5 

881 . W W 

Eqidx 7321 13X8 

gSSi* tB 135 

TxFBMBTptojm 

TotRl t 1465 1465 
Vntr i4.ffl 
MttoOgerofWsi 
ConAo 3579- 
SpEq 38X1 
IttCEq 2050 
SGIF 19X4 
intMts 21X7 

F«0nc 10.19 KUO 
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BW Aik 
Mothers 1SA3 NL 
MoxuEfp 13J7 NL 
Moxul fp 1UB NL 
MftntGt 1235 NL 
Meridian 2123 NL 
Morrill Lynch: 

Ad I RAP 933 1005 
BalA 12.59 13.43 
BaVlA 22X3 2442 
CaMA 12X9 1279 
Cap FA 27X9 29X2 
Caraultp unavall 
■CpHlA unavall 
CHQA 1277 12X9 
Qjita unovari 
OvCop 11X6 12X5 
DragA ri2J3 12X4 
EuroA 11X9 12X2 
FdScA 1003 1043 
FLMA 10X8 1L23 
FFTA unavall 
G1A1A 12X5 13X4 
GISdA 1005 18X7 
GICvA unavall 
GIUtA unavriU 
GriRA 17X8 19-12 
HaattM Unavall 

Instln plOXS 1026 

InHdA unavall 
LtnAmA -unavall 
MHYA 10X0 1135 
MntaA 056 8L9Z 
MnUtd HUM HUB 
MnlA raw T0J7 
NtRlA 1470 15.19 
NJMA 1178 1167 
NYMA unavall 
PacA unavall 
PAMA 1134 11X3 
PhrocA 1150 14.44 
3a VIA 7529 1605 
StDvA 13X2 1446 
ST GAP 8X4 9X1 
TedlA SXI 568 
TXM A 11X5 11X1 
WldincA unovan 
AdlRBt 9X6 9X6 
AZMBt unavall 
BalB t unavall 
BaWBt unavall 
CaMBt unavall 
CAMB unavall 

CFdB t unavall 

CfJOBt unavall 
04QB t unavall 
CniTBt unavall 
DrtaBt unavall 
. jurBJ . unavall 
FdSrtt unavall 
F LMB t unavall 
PF TBt, unavall 
FdGrtt unavall 
GIAJB t imavnll 
GIBdBt. unavall 
GCvB t ' unavall 
GiUtBt unavall 
GriRBt unavail 
HwdHtB unavaB 
toHBf unavall 
LotAB t unavall 
MAMBI unavall 
MiMuB t unman 
MNMB t unavall 

JJHYB t unavall 
MnlnBt 056 8X6 
MnUd B HUn HU» 
MnIB t unavafl 
NtRBt unovan 
NJMBt unavail 
NY MB I unovufi 
NCMBI unman 
OHMBt unovan 
PocBtf uaavali 
PaMBt urwvon 

HP®* . unavoU 
|TGB t unavall 
SgflBt unman 
SPvBt unavall 
TechBt unovan 
TX MB ILK lijK 

aff'/a ft 

MU8 NL 

_J». NL 

CaApp 10X6 1053 
EltUVP l3og 14X1 

-Eainc plant 1178 
EjUnvp 1419 14X6 
gvSCto 773 7M 

MjMuinc low 1^ 


NL 

NL 

nl 

!»■ 

NL 

NL 

Nl 


1172 UM 
12X9 Um 
,.,.4 ouTS 

22^ 1040 10X0 
"tarrixdi Funds; 

» ISS St 

ita^ S? "t 

srack 9X4 nl 


GjWfPUa 14X9 
USGVOHLSJ 10X6 
us Tre . 9X7 laxl 
IntGv p 11 jo 11 ji 

SEt» id 

iU«2 NL 

Mow tar Funds; 

Fklnl P22X6 22XB 
I O 2577 

Otljfr P3167 3157 
F*lnT 2206 S06 
2577 ?57 7 
InEoT 221E »u 
MtftBk 1069 rare 


IM Arit • 
OhTFT 21 66 2166 
SIBdT 20W 20X0 
MantrGM 022 1266 
MontrSI p .1018 1844 
Montgomery Fds: 
EmeMk 11X3 11X3 
ShOur UU1 1021 
SmCap Td60 1668 
MG Fixed 1078 NL 
MG Mont 11.12 NL 
MOTK0P 13X1 3474 
Mars Stanlnstl: 
AriCttv HUS NL 
AsloaEa 15X4 NL 
Bai 1Q37 NL 
EmGr 1420 . NL 
EmMkt 1266 NL 
EqGr 1179 NL 
Fxdlnc 1090 NL 
GIFxln 1176 NL 
HlYld S€A® NL 
ItlllEq 1139 NL 
VaiEq 11X2 NL 
MuirCAT 16X3 1762 
MundMuGr 9X7 9X7 
Mat Ben 2062 2164 
Mutual Series: 

Beam 29X0 NL 
Discover 11X1 NL 
OuaHd 2677 NL 
Sims 79.23 NL 
Mutual of Omcrta: 
Amer pure 12JB 
Grwtti p 12JH 12X6 
htcomp 10X5 11-08 
„ P Tm 1035 

NCC Funds: 

Equity 1365 1177 
Fxdlnc 11X7 11X0 
OHTE 1CJJ4 11X8 
ND.TkFrfr 9X0 NL 
NYL Instil Fds: 

EAFE 1175 NL 
Band 10X9 NL 
GfEq 1470 NL 
IdxBd 1U0 NL 
IdxEq 1366 NL 
MU 1144 NL 
ST Bd WX1 NL 
VaiEq 1267 NL 
National Funds: 

Bandp 2X4 225 
CoTxE 1168 1436 
InGrA P 1Q04 HU3 
InGrB t l'J3 10X3 
MldFlA 14X3 1433 
MjiFIE 14X0 14X0 
Slock p 1004 lore 
TaxEx 10619 1122 
TorRep 0X1 are 
WkJQpp 7X1 879 

Notind rare rare 

NptttwtaFUnd: 
AdiRtiAian 1029 

BriTA 1065 NL 
CpOTA 10X2 NL 
WvlTA 1065 NL 
EmGTA 9X0 NL 
EqlnlA TUB 1265 
EqinTA 11.92 NL 
GAI TA 1066 NL 
GvtTA TQ51 NL 
IntEOTA 1021 NL 

X TA HL6B NL 

kplixo 1128 

MOTA 11X0 NL 
MBSTAHLT2 NL 
MultlTA 1L19 NL 
MunIA 1L>9 lire 
SIGvIAp 428 479 
SH5VTA 428 NL 
STIriTA 9X8 NL 
SCMTA loxo nl 
»FTA 1044 ML 
VOftllA 13X4 U6S 
VatueTA 13X4 NL 

VAMTA1OS0 NL 

„ VA MIA 10X0 1L18 
Nattonwlde Fds: 

NafBd 9X2 1021 
NrtFd TS79 M64 
N«Gt 1058 11X8 
TxFrt 10X8 HLS6 
M USGvIn 1013 1013 
Neubarger Berm: 

AMT Bai 14X9 NL 
Gann 013 NL 
Guard 1760 NL 
UMat rare NL 

Manht 11X6 NL 
must wxo ml 
P ortnr 2036 NL 
SelSed 2223 NL 
...UHTBfl 9 64- NL 
raws «T 29X8 3168 
NwCrdfn lire to. 

rawi^A 12a tire 

Nicholas Group: 

Nlctl 5167 NL 
Nth II 2170 NL . 
NOtlft OB NL 
NGftU 1034 NL 
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-uKvwm 


IrtCGTA ll+ff 1414 
„ IncGrB 1338 HJ8 
WOPta rf U7T14JD- 
Marta Am Funds: _ 
AatABpHm 1161 
GIGrp ton 12B 
Gwthp 1376 13X2 
.Or Inc 1234 JIB 
. USGvt HV9 10M 
MeiiwGr 20X6 NL 

NeJnvTf tSL NL 
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E?*Tnterartio^rB^dl^7 

CoropilecT-by Laurence Desviletteo " “ 


Amount 

(mOfiong) 


Hat ****>■ 

% ™ce em 




Pto««ng Rate Hot— 

-^Bangkok Bank 7 $110 1998 0^25 ~ ~ 

$150 20W K 100 ~ 

NorttemRodc “ £100 1996 » 100 IT 

Balding Society 

SoafetfeCwrtrofefe R=850 2003 0.10 103.0® 


Fixed- Coupon» 

fioxa Gemi $15f 

Banco Bondeiranfes $ 4c 

Banco de Colombia $50 

Banco itamarali $ 50 

.• j Bancomer $750 

’ y 

British Gas Inti $2 50 

Finance 

Gticorp Si 00 

GMkC ■ m 

Industries Unidas $ 75 

LKB Baden- $500 

Wuerttemberg 

Finance 

Norsk Hydro $ 300 

Ontario $2,000 

’’ Sumitomo $350 

U-S. West $300 

Communication 

Yokohama Gty $190 

Council of Europe DM250 

European Investment dm 500 
Bank 

Bayerische £150 

Landesbank 

Forte £100 

WestiB Finance £100 

Caisse Centrale de PF 1,000 

Crfedit Immobilier 

Nestfe Enterprises FF 1,500 

White Tunnel finance ef 426.2 


European Investment Df 500 

Bank 

Pokhoed DF150 

SNSGroep DF250 

Dresdner finance m 300,000 


°* Libor, NQMsfeijI', Fms and amt price not 

<**d«*4 pictdnar Sank Aml) 

Bcbw kroon* Libor. Mianun enter k; « i. maxenun 1Q% 
Nanmncfeh. Foes 0435%. (ftddet Peabody W1 j 

Owr S- month i*or. Kmffered a 9944. Noraftible. fees 
D.123%. Denomuanons £10,000. (5 G. Wo burg W m im) 

dm French TME. N mnld ih. Fungible with out gu nc t ng 
owe, tewing tend K> 235 bdSon francs Fees 03S% IFonbos 
Coptal Markets.) 


Dollar 
Loosens 
German 
Rate Grip 


The Week Ahead: World Economic Calendar, June 21 - 25 


1995 896 99jB26 

1995 10H 100 

1996 TVi 99467 

1995 9% 99783 

1998 8 99^~ 

2003 6 V* 100-71 

2004 7 99^~ 

1998 6 K 101412 

1998 10 100 

"aoS 6V4 99.802 

2023 m 99.535 
2000 6 H 99.736 

1999 5H 101 a 

1998 5% 101.433 

MOT 6V> 101.185 

T996 6Va 101)6 
1998 6 % 10147 


Nonoc ifa bte.Fe«ro>dtadc^ 

>1P400 (Sramtoder li n e snu e n i Bcm hJ 

— SemiemwaSy. Reoffered or 9990. NoacaDobt*. Fee) Ui% 
Ponqua Pariba s) 

SemannwAy, Nonadabfe. Fees It. Dmomnanans SKUXXl 
ICMwBkJ 

— SetiuanrarnOy. NoncoBabte. Fe» Hit [Cham Immanent 
Bent) 

99-75 SenMmmBy. Noncoiabie. Fees 0475%. (Credit Same fin* 
Boston.) 

98,90 Booff " ed ® WjOCl NonmBabie Fees 2% {Goldman Sochi 
ml) 

9940 Noncoiabie. Fees 0425%. [Kidder. Peabody ImL) 

99 JO Keoffered at 99412. NonoeMobie. Fees lh%. (Morgan Stenley 
MX) 

Seieewxiely. Suiting fund to nan n 1995. Fees not dodosed. 
Denominations S50J0Q. (Vwtcor Partners.) 

99.25 NonedRable. Fees 0325%. (Nomura htf 1) 


— Noncofldblg. Feo 0875%. [Morgcm Stanley iml ) 

9945 SananrwoBy. Noncoiabie. Fees 0325%. ISdanon Brotfm 

Inti) 

— Reoffered al par. Noncoiabie Fees not daclosed, Denommo- 
dOM >1 mflbon. (Sumitoino Rn onoeJ 

99-65 Reotiered at 99.906. NoneaHable. Fees 191% (Morgan Stanley 

99.33 Reoflered at 9941. NonmfloWe Fees 2% pm* of Tokyo 
Capital Markets.] 

100.15 NoncdUtie. Fees not cfedawd. (WF Bant) 

100XO Noncedable Fees 1W% (DG Bonk.) 


Finnish Export Credit. * 
Sweden fr 1 ft:; 

ABN -Amro Australia 1 

Deutsche. Bank 
Finance 

European Investment 
Bank 

Iriter-Ameriaan - 1 
Development Bank 

Sumitomo Corp. of 
America 

Kquity-Unfcad 

Datwa Rakuda 
Industry Co. 

Tohoked Estate 


C$100 

-0250 

AosSlOO 

liaooo" 

Y 40^X50 

Y 40,000 

Y 10,000 


8 W 10345 — Beoffered at 10170. Noncoiabie. Fungible with omxmndng 

esue, railing total to £300 mtkon. Fees 2%. (S.G. Wcrburg 
Securities.) 

101 40 — Beoflered at 997P. Noncnilable Fees 2% (Somtiei Montagu) 

8)6 102.43 — Reoffared at 10078. Noncoiabie Fungible wrih outstanding 

awe, rasing total to £250 mSan. Fees 2%. (Credt Sow first 
Boston.) 

7V* 100435 9940 Beoffered at 99.41. NoncoHable. Fees not dsdosed. (CrMt 
Commeroal de France.] 

616 1 01 -ASP 10d4O Beoffered at 99434. NoncdloMe. Few lft%. (BNP Copiid 
Markets.) 

0.90 — — Over 6 -month Libor. Issue price ond fees not dedosed. 

Noncoiabie Denoowtiore 100400 francs. (GMrl Commer- 
ad de France.) 

6 H 100,45 9975 Reoffered at 9970. Nancoflobfe. Fees 1% pNG Bank.) 

7% 100.40 /99^5 Reoffered tX 9975. No ncoiabie. Fe» 1% (ABNAmro Bonk_) 

7 101 40 TOOjSO Reaffercd at 100.90. NonaXable Fees 1%. (Baik Von Haflen 

Loboudiere) 

zero 52-32 51.10 Yield 970% hfencsUoble Proceeds 155 bUfcon kre Fees 

1-25%. pA4t Bank.) 

7V* 101.175 9945 Beoffered at 9942S. NoncolcWe. fees TW% (Wiped Gundy j 
-4M 1 OO^Q- ■■ '99)30 ■ BeofferecLat 99Jg5- NonoaUdak^few WHfe [Hombroi Bcmk.) 

7 101.12 9947 NorKdlable.F«s2%|Bordo>eWZc«^ 

41fc 101495 — Beoffered ot 9947. NorraJobl e . Few Ufc% (Ddww Europe.) 

414 9978 9947 NanccUobfe Fees 045% [Daiwa Europe.) 

4% 9945 99.90 Noncoiofale. Fees 045% (RU Inti) 

445 101425 — NonedWsle. Fees 11K% (Sumitanu FmcmceJ 


$85 1997 1 100 — 


$50 1997 1 100 — 


NoncdUtie. Each &5^XX) note with one worront exercmafale 
into company's shares ct 2J89 yen per shore and ot 10550 
yen per dolor. Fees 2M% (Daiwo Europe.) 

Noncoiabie. Eoch $5,000 note with ana warrant enerrisabie 
Mo company s shares at an expected 216% pronoun, fees 
216% Terms to be set June 21. (Dcma Europe.) 


By Carl Gewirtz 

International Herald Tnhotr 

PARIS — The corsei Germany 
had long imposed on European in- 
leresi rates burst last weak, some 
analysts say. 

It was ah event waiting to hap- 
pen due to the domes lie economic 
problems in Germany. But in Tact it 
was an accident in Toky o strength- 
ening the dollar that' undid the 
Deutsche mark and cleared the way 
for further rale cuts in Europe. 

It was only after the Japanese 
government fell on a vote of no 
confidence Friday that the dollar, 
which earlier in the week had unded 
at a record low of 10482 yen. took 
off and ended the week at' 109.75. 

The events in Tokyo liberated 
the dollar, which had been strain- 
ing to advance in Europe but been 
held back by its weakness in Asia. 

The dollar soared 1.3 percent 
Friday against the Deutsche mark 
to a high of I.6S60 DM. The dollar 
ended trading in New York at 
1.6810 DM, still an lS-momh high- 
The German currency weakened 
across the board toa 30-month low 
within the European currency grid. 

Most significant was its fall 
against the French franc. Earlier in 
the week France had reduced its 
money-market rate by a quarter of a 
point to 725 percent while German 
rates were unchanged at 7.6 percent. 
The drop bdow the German level 
had been expected to cause a minor 
setback for the franc. Instead, it was 
the mark that lost 0.15 percent 
against the franc over the week. 

The franc ended trading at 3 J608 
per mark, a totally unexpected gain, 
prompting Andres Drobny of Cred- 
it Suisse First Boston to 'proclaim: 
“The model in Europe is changing. 
German interest rates don't matter. 
The way is dear for the French to go 
on lowering rales.** 

This does not mean that the 
Deutsche mark is no longer the so- 
caQed anchor currency of the ex- 
change rale mechanism. Otherwise 
France would be free to drop mon- 
ey market rates to nearly 5 percent 
on the basis of its low inflation rate. 

“Think of the mark as a pace- 
maker rather than an anchor.” ad- 
vises Jonathan Hoffman at Credit 
Suisse Hist Boston. “The pace- 
maker can drop back during a race, 
but it always stays with the pack.” 

Nevertheless the si! nation ex- 
poses the Bundesbank to embarrass- 
ment. The Germans have made no 
secret of their concern about main- 
taining confidence in the mark to 
prevent a big capital outflow and to 
encourage further fi n ancing of the 
huge, rising public defidt. 

Jonathan Wihnot at Credit Suisse 
First Boston in London argues that 
the Bundesbank's resistance to de- 
predating its currency is correct. 

“A depredation is no way to 
solve the problem. Germany and 
the rest of Europe need lower inter- 
est rates," he insists, adding that 
France and others can run ahead of 
the Germans only “up to a point." 

The Bundesbank is damned if it 
does cut rates and damned if h 
doesn't." said Richard Reid, ana- 
lyst at Union Bank of Switzerland, 
noting that the economy needs cuts : 
but that this weakens the mark. , 


A schefluw of ear wMfc s eesrc*n.r ara 
fnanoei events, ix rvded form iSew 
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Asfa-PaeHfe 

•Juno at Sydney Ton, Fanner cur- 
aging jnec-or oi Pcs®sy 1 3T3. tr: «a- 
BHisa SecuriWK. insrrjK a Aucma 
Hong Kong PrS fu- nieet.og o! S?-&- 
Bmrcn Jam ua aor Groua area Dear> 
bm ccnunues imou-jf' .veenes&r, 

■ Juae 22 Hoag Kong CiVfciW 
price nous for IU-. CutiM*. Fi'.v; Ch>- 
nese yuan, meamng cneapt: kmc t rw. 
China, may heep inRaLor rsse try-' 
much Htme Asn! s 7.7 perorv 
Hong Kong &ng«ras Cor.tane- r-r : z- 
irgs !M largest manuiaetew o' cry 
tr&gh! Shipping carrtW.ers J\ C-.rj 
imes plans for Hcng Kang sure sac 
Hong Kong Goverrener > - anj a uci«r, o' 
ilvee snes Ouikx*. wji prov^e indica- 
tion 0 / confidence oi rea. teste .mesors 
Hong Kang BnUi 3 neeCn.-naAutcirc!bfl 
holds news conference after annual 
meenng 

• June 83 Tokyo GA'T saze 
among Unneo States. European Corrjn^ 
rur, Japan ana CanaSB 

WsW u gtae Now 2oaanc wersos ctetr 
as oi lAaren 31 Forecast. Dei.: to ease 
flown to 66 7 pillion New Zealand oc-iara 
tram 67 cm on at meerts ct :9S*-9£ 
Canberra Austrahan new *eh sa reg s- 
tx aborts lor May 

Beqkifl Sucm rou-to Of Sr«>e.-r=n oens 
on pobiicai reform ji Hong •'" j ear- - 
ues through Fndav 

• Jim* 84 WeOngtoa r«ew ZeSun* 
merchandise trade eUCa for '.*a» -o-t- 
casr. Trade surplus to rarrsw rp ZSJ t. i- 
Mn dollars tram 260 ir.uLsn 

e Jm 23 Tokyo Sar> ef jasz- n 
release consumer price dau far May am 
June OuDOOh Inilaaor is £4 
Earning* ex pe ct ed h .■ P:, 

Europat 

> Joe* si Parte Fre-.chAori-.ndJsar 
aJ productior, figures. Fc recast 03 


pei sent n month and down e a percent 
year-an-year 

Parte BarHi of Franca repo tender Out- 
*>.. 36 " tiUion francs expiring, hey in* 
■^rventon raw unenangsd 
Won June mfiotion figures tar teght 
■naior cififtK Forecast Up 4 3 percent 
mor svontawnih 

a During Hw aerii Frankfurt Gar- 

man Way r43 money supply figures. Fore- 
can up 5 2 perarm from fourth quarter 
1*32 jtiar 7 3 percent nse m Apni. 
FrankbaT March current account and 
taco Glances Forecast. Current ac- 
couh! deceit of 4 0 Mlon Deutsche marts 
a- a ‘rade surplus ot t 7 pdiion Du 
Bruaaaia Belgian March mouana! pro- 
djcfion figures 

Co p e Hag an Danish May consumar 
nr . ce tadto Forecast. Up 0 7 percent horn 
Apr.i. up 1 1 percent year-ort-yeer. 

■ Jm 22 London U K. first quarter 
arose aorNttHC product. Forecast Up 03 
percent tram tourtn quarter 1993. up 0.7 
parceni year-on-year 

Leaden Fast quarter eunenl account 
forecast Defcn of E3 7 bi Otari. 

• Jim 23 Asmaardam Dutch Aprd m- 
Efustnal production. 

Frankfurt Bundesbank repurchase 
agreement allocation expected Funds 
eanrrng 73 7 Pillion DM Last lowest ac- 
cesaeo rate 7 60 percern 

■ Jum 34 Porta May consumer price 
inflation Forecast Confirmation of provi- 
sional 32 percent roe *n CPi m monm ana 
2 0 percern year-on-yoar nee 
Luxemboug Meeting of funenes miner. 
ters Liketf to ctocuss cheap impons of 
fist Njrr. east Europe 

• Jum SB Swuterdem Dutch Febru- 
ary Mde frg-jtes 

Bnmeta EC energy mrvstera moat to 
C«russ ways Of increasing competition in 
rre natr of 

Thei Americas 

• Jum 21 Cara— Venezuela s cen- 
tral ianr noUs weekly auction of treasury 

--ctes 

Washington Treasury Department re- 
leases ns May budget statement Fore- 
cast £35 e bduan snorttall. 


Ottawa Canadian national income and 
expenditure accounts, financial tows am 
CdtartCd Of payments for Vto fir« quarter 
New York Former Secretary of Stale Cy- 
rus Vance andl repen to U S SimLrupicy 
Coin in MannattBn on his eftons to meat- 
ate between the u S cfeoners, ana Cana- 
dian parent company over me U.S units 
of Olympia a York Devetopments Ltd. 
DaHas Dauques; me., me rrorvet re- 
search ton. opens thr«rdav conference 
on mobile computing for Mg business 
• Jobs 22 Brasilia Buoi s Cnarr.cer 
o> D e p ut ies reopens detate on financial 
trvtaaciiom ux. Ounoo* c is uyely the 





veto win oe delayed again Cue to same 
opposition to me tax and because cf the 
Feast ot Sant John, a semt-noiiday 
Santiago Chile's Chamber of Deputies 
is to vcie on capita marim reforms mat 
will open up a range of new mveepnem 
oppommn.es to pension funds Gunoo*. 
Cppooiliori parties want the reform modi- 
fied to aflow the pension funds to no id 
larger stakes m companies. 

Santiago First ot Chile s centra tanr 
dett auctions of 1 £5 million Umcac ce 
Fomenra I&AC3 mJjcn.) OutlooF- Yields 
could fan as taw as 7 CO percent ty the 
end of the year, arrad mounting evidence 
oi a slowdown in econcxrjc growth 
Ottawa wholesale trade tor Aprd. 
Washington Ccxitmerce Department ex- 
pected to announce tinel duties on im- 
ported ftavrcJied carton seel products 
Unto Rock. Aiicanaas women Bank mg 
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Corp. holds ns annual meeting as the 
Federal Reserve mveengaies the com pa- 
ny tor its talks to Sfophens Group Inc 
Chicago American Slores Co HotaSitS 
anruiaf sharehoWers meeting for the first 
tune outside its Safi Lake City headquar- 
ters io umeri an expansion strategy. 
Artptiefan, CaBfomia Opening of May- 
day Los Angelas Lap am nurnnp '93 
ExP° 

a June 2J Washington Commerce 
Department reports us imai iwnaion of 
economic growth to fhe Bra quarter 
Washing loo Commerce Department re- 
ports May duratde goods orders. 

BraaUia Congressional commission 

scheduled to vote on restructuring of part 

Ot the 5*9 tuition owed Dy states and 
municipalities to federal governmen: 
Outlook DtsagreemenT between fbbs 
and tod era government cm amount of 
deb! has delayed accord 
Auburn MBs. McMgaa Labor negotia- 
tions between General Motors Corp and 
the United Auto Workers union omctaiiy 
get under way The current three year 
agreement expires Sept 14 Negotiations 
■nin Ford Moto> Co oart Juno 24 and 
ihme won enrystof Carp, on June 2S> 
Ptraipparty, New Jane y RJR Hatusco 
Holdings Corp hoios a specif sharehold- 
ers meenng to vote on selling a 25 per cent 
equity interest m its Nabisco food group 
through an i-njial public ottering 
• Jiim 24 Washington Labor Depart- 
ment reports weekly Initial claims for un- 
employment compensation insurances 
Washington Commerce Department re- 
ports personal income and epenomg for 
May 

Mexico City Mexico's cenval ban* is to 
report me inflation rate for the test half ot 
June Forecast Price increases ot be- 
tween 02 percent arid 04 percent 
e Juno 25 Washington National As- 
sociation of Realtors reports on existing 
home sales tor May 

Ottawa Defense Minister Kim CampbeS 
will ce srjom m as prime minister suc- 
ceeding Brian Mulroney 
Seely. Texas Stewart 8 Stevenson Ser- 
vices Inc. rolls out new generation ol tac- 
ticsd vehicles it's max mg for the U4 Army 
under an initial Si 2 billion contract. 


MUTUAL FUNDS 


Nuveen Funds - 

CAMS )0» I1JC, 

cavoi tat* iij: 

FLVal KUO tost 
tnsJtoun tost 
MD val 16J6 t(L77 
MA lf» 10J5S raw 
MAVor 9M 1038 
mi vai 1047 taw 

Alton Bd *JI VJB 
NJVD1 1031 1072 
NY IIH IDA] 11.16 
NY VO! 10M 11.17 
OH VOI 1060 11.13 
PA Val 103C 10.W 
VAVal 1039 1091 
OofcTrintT 1012 nl 
O okman Max nl 

Oakrtlrklnt 11.9S NL 
Oberws 2041 2041 
OanuiTE 1067 Il.lt 
OtaDom 19 JW 3073 
OtvEaln 15J0 NL 
CHvBall 1675 NL 
OlvnutoS Trust : 

CA mi 1017 1068 
Stock p 3077 3141 
One Grew: 

BluC Eg 1283 NL 
DSCVOIA 1258 NL 
EQlndxA 1177 NL 
FbcBalA *53 NL 
GvArmA 1002 NL 

GvBdAp 1(L16 NL 
GrEQA 10.41 NL 
lnc£aA 1108 NL 
incomA TCUl NL 
lfltTFAll.12 NL 
lltHEaA 11A6 NL 
LtVOIA 1086 NL 
OHMUA 1107 NL 
Quail Eq 11.44 NL 
TFBdA 1807 NL 
IllCarco 1027 1075 
lllCarNCAAu 
Aset A p 1 233 tin 
CA TE A 
1074 11 23 
CtlHY p 12.94 1359 
DHCP 3423 36J3 
Ealncp 951 1051 
GJBlPS 31M 2271 
GIGrp 1259 137B 
GlEnvp 972 1031 
GUM P 3108 3298 
Gotdp 1104 1235 
GvtSecA 1099 11-54 
HIYIdA 1405 MTS 
incGrop 520 546 
IraTEA 1746 1033 
InfrTE- 44.91 1552 
InvGrA 11.11 1146 
MIBlnc 1414 MOS 
NYTkA 1305 U70 
Oppen p 1029 1092 
PA TE A 
125313.15 
sped P 2653 2025 
SirlncAp 5.16 542 
StrincB t 517 
SirlnvA 510 535 
Turpi P 24^9 2577 
TkFrA 1076 1077 
Time P 1658 1759 
TotRtAP 045 097 
USGvp 9.92 1041 
VoiSIA 1470 1560 
Overland Express: 
AstAll 1201 1258 
CA TF 1138 1152 


SSHlPPii Continued 

• P5 KSS 1C 33 t 

^23 f.-L I »»» Bid Ask Md As* 

5?S NL GlSIBI *69 969 *}- 

EftiFc 11ZI9 K; HiinEt L5& Bf45 Perm Pi 1657 ML ST Bon3 105A NL 

EqllK 11.78 NL meat lS3 1028 Jg*" «■« JJ{- r ”£L. NL 

tntl IDAS Nl '.n/GB 1 10*5 1095 - SJJT NL Preleired Grajo. 

ttOCBdl 1051 NL V.riist 10 97 1092 EflD 1 * 10 

MufCacG 1271 NL NTxBI 1208 1208 WL ^ 8l1 ?- ISj? "j- 

SirtCcG '.901 nl lirTSl 1132 1102 Ph g!Si Se , r ^5- P r .?" m 'ISl K!" 

Smear 1244 N^ PoFB 1 1704 1704 ^ nl< * )*■“ JfTT ' r * , ‘ 955 NL 


Eamc 11.75 nl 
inti idas nl 
tf-OCBdl 1051 NL 
r/taCocG 1271 KL 
SmCcG 1901 Nl 
S mCar '-244 n, 
PICErflG f ’IE ML 
PICPmG 1345 NL 
Pl.VCO Funds: 

TolST Il£3 NL 
Tfflll 9.91 ML 
LcwDj ICJZa KL 
LSI I 1522 KL 
Short T 1002 NL 
Fran 1047 NL 
HIYId 1155 KL 
GrwfT. 14X3 ML 
PNC Punas: 

GrEap 103S 1352 
IdxEaa 1072 t;33 
IntGv P 1049 low 
inttEOPllXS 1176 


STGIBt 979 979 
SmCaoB 100* 1009 
COITDO 1170 11 JD 

usgb t ion ion 

CopAD WM 1043 
DvGD P 2007 2007 
NTxDpi;r>9 1209 
GrthO 1851 1851 
Gimp 1 1094 1094 
MJIncDO 059 859 


UU 6.92 NL Fxdln 1053 NL 

uenlx Series: Growth 1201 nl 

Baton 16.16 1657 Inti 955 NL 
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RELIEF: Words of Comfort Alone Won't Beal Europe’s Sick Economy 


Continued (rocn Page 13 

jested that EC output would de- 
cline by 0.5 percent ibis year, the 
worst performance since 1975. 
With die prospect of only a weak 
recovery next year at best,. unem- 
ployment is expected to soar to a 
postwar record of 12 percent, or 
nearly 20 million people, compared 
with 10.4 percent now. 

The Community can't spend it- 
■'seif out of recession because the 
average budget deficit of member 
stales is forecast to balloon to 6.25 
percent of gross domestic product 
this year, more than double the 3 
percent nailing set by the Maas- 
tricht Treaty on European Union 


as a criterion for a angle currency 
later this decade. 

“There is no room for fiscal ma- 
neuver,” Mr. Chris lopherseo said. 
“What you can do in the fiscal area 
is reallocate spending" toward 
items like infrastructure projects. 

Through such reallocation, offi- 
cials said EC leaders may announce 
a modest increase in the 35 billion 
European currency unit ($42 bH- 

tn Edmburgh in December, as well 
as a rise in the 5 trillion Ecu lending 
facility for cross-border infrastruc- 
ture projects. 

But it is widely accepted that 
growth akme won't solve Europe’s 
employment problem. Europe cre- 


ated jobs at barely one quarter the 
rate that the United Slates did even 
during the robust 1980s, and unlike 
America, almost all Europe's job 
growth came in the public sector. 

Those facts have prompted Mr. 
Delors to order studies of Europe’s 
record on jobs, growth and compet- 
itiveness, covering such volatile 
questions as whether high payroll 
charges for social security, and oth- 
er programs stunt job creation. 

Just how far Mr. Delors win go 
on Monday is unclear because his 
presentation will be oral, with no 
advance text given to EC leaders. 
But aides suggest be will give main- 
ly an analytical discourse and seek 
to avoid proposals (hat could di- 


G-7 •. Clinton Aims to Enliven Ritualistic G-7 Meetings 


Costumed from Page 13 

package, he said. “Bat some of that 
is now coming back to us.” 

As the Chnton administration 
prepares for its first G-7 summit 
meeting, its goals are relatively lim- 
ited. 

The White House is counting on 
Senate approval of a deficit-reduc- 
tion plan to send a siroal to the rest 
of the world of its abflicy to admin- 
ister some fiscal pain for the sake of 
the longer-term health of the global 
economy. But final passage 
through Congress will not be 
achieved until after theTokyo sum- 
mit meeting because difference 
between the House version and 
whatever emerges from the Senate 
must firs be settled. 

Still Mr. Clinton's chief lieuten- 
ants expressed confidence that he 
will stand tall ip Japan. 

“The President wffl go to Tokyo 
with a strong hand," said Roger C. 
Altman, deputy Trtasury secretary 
and the other leading alumnus of 
Wall Street in the Clinton adminis- 
tration. "After so many yeas of 

with." 

Marly, the White House be- 
lieves, with good re^MhaiJapM 
isTikely to agree toa franiewoA” 
for negotiating trade differences 
between Washington and Tokyo. 


But all the messy details will be left 
to later talks. 

Consequently, the most specific 
test of Mr. Clinton’s leadership is 
likely to be his ability to forge the 

outlines Of a market access agree- 
ment with Europe and Japan in 
order to give a fresh impetus to ihe 
long-stalled Uruguay Round trade 
talks. , . 

With the U.S. economy showing 
signs of renewed life even as Japan 
remains weak and Europe plunges 
further into recession, the strongest 


message earning out of Washington 
is that American consumers, unlike 
in the eariy 1 980s, cannot be count- 
ed on to lift the world economy out 
of its doldrums, 

“That simply can’t work any 
longer," the mild-mannered Mr. 
Rubin said with uncharacteristic 
vehemence, “To really have world- 
wide prosperity, Japan will have to 
stimulate and Europe wQl have to 
lower interest rates. Our trade bal- 
ance simply wfl] not tolerate a re- 
nin of the past decade." 


vide leaders along ideological lines. 

Mr. Odors’ goal, Mr. Chrisio- 
phersen said, is to win a mandate to 
present concrete proposals for re- 
versing Europe's competitiveness 
decline at the EC summit meeting 
in December in Brussels. 

That timetable doesn't impress 
industry. Sir Denys Henderson, 
chairman or 1C1 PLC, on Friday 
dismissed the Delors initiative as 
three years too late. 

Similarly JerOme Monod, presi- 
dent of Lyonnaise des Eaux-Du- 
mez and head or the European 
Round Table of leading industrial- 
ists, warned against any repeat of 
Edinburgh’s “half-hearied finan- 
cial measures." 
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SHOW: Keeping Up the Optimism 
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vd oping mili tary projects fmr- war- 
planes is forcing European cop- 
tries toward more extensive 
cooperation. France's Rafale and 
Sweden’s J AS 39 Grtpen are proba- 
bly. the last major warplane pro- 
jects that any country, outside the 
United States and Russia, will em- 
bark upon alone. 

Henri Martre, president of Gl- 
FAS, the grouping of French aero- 
space manufacturers, saw, ine 
right industrial dimension for the 
mark at is the European dimen- 

TbiB Aerospatiale of France and 
Deutsche Aerospace are Hkely to 


Team up soon to develop and build 
missiles. Eight European countries 
have far proceeded in discussions 
to build a military transport to re- 
place the Uxfcheed C-130, which 
will be SO years old next year. 
Lockheed, meanwhile, is develop- 
ing new engines and avionics to 
take its workhorse well into the 
next century. Discussions arc un- 
■ der way to build a joint European 
maritime aircraft 

However, cooperation on mili- 
tary projects — while necessary in 
the present economic climate — is 
complicated by the fact that most 
countries see their defense needs 
differently. 
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MONTEREY TRUST 

Societe d’lnvestissement a Capital Variable 
Registered Office: Luxembourg, 14, rue Aldringen 
Commercial Register: Luxembourg Section B 77553 

NOTICE OF THE ANNUAL GENERAL MEETING OF 
SHAREHOLDERS 

The Annual General Meeting of Shareholders of 
MONTEREY TRUST, SICAV. will be held at its 
registered office in Luxembourg, 14, rue Aldringen, on 
June 29th, 1993 at 15.00 o'clock for the purpose of 
considering and voting upon the following agenda: 

1. To hear and accept 

a) the management report of the directors 

b) the report of the auditor. 

Z To approve the statement of net assets and the 
statement of changes in net assets for the year 
ended March 31st, 1993. 

3. To discharge the directors and the auditor with 
respect of their performance of duties during the year 
ended March 3 1st, 1993, 

4. To elect the directors to serve until the next annual 

general meeting of shareholders, 

5. To elect the auditor to serve until the next annual 

general meeting of shareholders. 

6. Any other business. 

The shareholders are advised that no quorum tor the 
statutory general meeting is required and that 
decisions will be taken at the majority of the shares 
present or represented at the meeting. 

In order to take part at the statutory meeting of June 
29th, 1993, the owners of bearer shares will have to 
deposit their shares five clear days before the meeting 
at the registered office of the Fund, 14, rue Aldringen, 
Luxembourg, or with the following bank: 

Banque Generate du Luxembourg S.A., 

14, me Aldringen, Luxembourg. 


LEGAL NOTICE 


1 ARGENTINA 

DESARROLLO CIENTIFICO 
Y TTECNOLOGICO DEL PAIS 
INTERNATIONAL PUBLIC BIDDING 
JDB LOAN No. 5I5/OCJVR 
UNDP PROJ. No. AKG/92/R41 

The Government of the Republic of ArKCMina iGuA) 
represented by Lhc Conscjo Naciunal dc Investigation Cientifica 
y Tecnofogica (CONICET) has engaged the services of ihc 
Drilled Nations Development Programme through its Office for 
Project Services (UNDP/OPS) for the procurement of various 
laboratory research equipment financed by ihe Inter-American 
Development Bank flDB> under a loan agreement with GoA 
Loan No. 5 1 VOC-AR. 

UNDP/OPS hereby invites scaled bids on behalf of CONICET 
from eligible firms Tor the supply of ihe following equipment 
with country of origin from member countries of iDB.Thc tola) 
estimated cost of lhc equipment below is U5S 9,000,000. 

LOT Is Laboratory equipment ! te.g. pumps, cryosen to, 
ovens, milling machine, lab grinders, reactors, 
experimental robots, etc.) (Invitation to Bild No. 
OPV'LVJVOOttftf) 

LOT i Laboratory equipment 11 tc.g, balances, baths, 

circulators, counters, electrophoresis, fume hoods, 
microtomes, etc.) OTB No OPV9.WWWW ) 

LOT 5: Measurement equipment 1 tc.g, analysers, 

calibrators, tension Hinders, stress meters, materials 
tester, meieon.iJogical stations, magnetometers, 
etc.) ITB No. OPS/95-9VCrtK»85 > 

LOT 4: Measuirmem equipment II (e g. dynamics testers, 
materials corrosion test era. transducers, 
viscosimeters, radiation meters, controllers, etc.) 
fTTB No OPS/93- W»0ftH6> 

LOT fz Computer equipment (c.g, PC's, workstations, 

LANS) (1TB No OP5/9.V0.V60087) 

LOT 6: Information svsicms (e.g.sarious data acquisition 
systems, peripherals, primers, plotters dataloggers, 
software, etc. i (1TB No OPS/9.%-9jW«0088) 

LOT 7: Vehicles (4WD double-cab pick-ups) 
fTTB No OPSA»MJW>OOK9) 

LOT 8: DleapFacousiics & illuminaiing enginwring 
equipment (TTB No OPS/9.V9.V6CKJ l, 0.i 
Interested eligible firms may obtain further information from 
and inspect the bidding documents at the office of: 

1. UNITED NATIONS DEVELOPMENT PROGRAMME/ 
OFFICE FOR PROJECT SERVICES 

220 East 42nd Street 15lh Boor 
New York, NY 10017, U.S.A. 

Afire Chief, Purchasing Section 
Fax: (212) 906-6557 (212) 906-6465 

2. PROGRAMA DE LAS NAQONES UNIDAS 
PARA EL DESARROLLO 
Esmeralda# JJOPlsos 12y 13 

1035 Capital Federal 
Buenos Aires, ARGENTINA 
Attn: Ktprcscntantc Reside ntc 
Fax: (54-1) III516 

A complcic set of Bidding Documents for each lot of equipment 
may he purchased hy any interested eligible bidder at the 
submission of a written application to either one of the 
addresses memioncd above and upon payment of a hank 
certified non- refundable fee of USS200. for each lot of 
equipment payable 10 UNITED NATIONS DEVELOPMENT 
PROGRAMME Each bidder must clearly indicate which lot of 
equipment they arc interested 10 bid. Last date for sale of bid 


If a bidder is only interested in bidding on pan of one lot of 
equipment, the entire set of bidding documents for that lot must 
be purchased. 

The closing date for the bids 2.1 luly 1903 and public Bid 
Opening will he 22 luly 199.1 at 1 1 :ft(J a.m. N.Y. time, and arc 
j 10 be submitted at tlie address shown in No. 1 above. I 
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Bid Ask 

UVBdplOxS NL 
ShtGvp 1 Dl 14 NL 
IntMn p HUS NL 
IntGv n 1139 NL 
Irtttp 9A4 NL 
Edlncp l*W NL 
EQIdxplLM NL 
KSTF 1074 NL 
NUdCpGr 1074 NL 
PAJWU p ICLfll NL 
SmCopP 1252 NL 
Valup IMS NL 
_ CapA p 1506 NL 
SI FE Trust 174 
STi Classic: 

CaoGrl IIJ6 1X22 
OxKJrTltJJ NL 
InGBT 1053 NL 
InGBln 1053 1X94 
STMT 1005 1005 
SMTrTr 10.00 NL 
VolIncT HUB NL 
Vallncl 1004 1043 
Safeco Funds: 

CalTF 1235 NL 
Fault 1037 NL 
. Graft 17.17 NL 
HlYLd 9.2! NL 
Inai 17-50 NL 
Munlc 1434 NL 
NW 12.01 NL 
USGOU 9.« NL 
SaoomrGr 1133 1136 
Solomon Bros: 

Ctm 1937 NL 
inves 16.70 nl 
OFP ort 3020 NL 
SCMterV 3237 NL 
SchleldPro 9.U «34 
Schrodp 17.24 1734 
Schrodr 1035 1025 
Schwab Fimas: 

Ca Si ion NL 
CATF 11.01 NL 
GovSI 1050 NL 
NHTF B 1034 NL 
1000 r 1026 NL 
SI TFBQ HUB NL 
Scsiwid 1206 1270 



BM Ask 
5cudder Punas: 
Bctancr 11 A3 NL 
CoJTjc 11.19 NL 
CopGI NUB NL 
Dcvei 3335 NL 
GNMA 1043 NL 
Glabl SMI NL 
GSmCo MJO NL 
GMd 1134 NL 
Grain 14.95 NL 
incmn M.10 NL 
InflFd 37.01 NL 
mtlBd 1160 NL 
LaUmrr 1434 NL 
AAA Tj> 1185 NL 
MMTF 11.13 NL 
NUMB 9419 NL 
NYTax 1139 NL 
OHTax 1133 NL 
PA Tax 1143 NL 
PaeOPPS 1144 nl 
Q yaiG 1501 NL 
ST Bond 1107 NL 
STGIbl 1187 NL 
TxFHI 1239 NL 
Value 1254 NL 
ZrtOOO 1336 NL 
SeafirsMRA: 

AstA I unaval I 

BIQi f unoYdil 

Bond t u naval I 

Security Funds: 
BondR 8.14 635 
gouty tu22 640 
:nve5l 733 738 
TxE* 1036 1088 
Ultra 735 881 
Selected Funds: 

AmSn p 1639 NL 
SpISha 2083 NL 
USGov P 93J nl 
S eltoman Group: 
Frontier 1083 11 J7 
CaoFd 1633 17J4 
CotoTx 738 7.96 
CmSIk 1134 14J01 
Comun 1120 1386 
FLTox 734 8J6 
GAT ic E 009 BA> 


«M Ask 

GrvwfhA 589 537 
inaxna 1484 15.16 
LOT* 839 982 
MasSTx 834 036 

MdTx &A0 882 
AAlChTx 887 931 
AAinnTx U7 M7 
MO Tx HJD7 XA7 
NatlTx 843 835 
NJTEP 801 841 
NY Tax 830 8.92 
NCTxE 7.96 836 

OtllOTX 854 8.97 

OrTE 788 827 
PoTEe 831 8.72 
CaTax US 6.98 
CoTca 739 744 

SCTE 029 830 
GvGtd p 736 742 
HYdBo 437 7.11 
MI05CP 842 89S 
Sentinel Group: 
AosGrp 442 434 
Salon p 1436 15.77 
BOMP 607 733 
ComS P 3055 3005 
GvSecs 1049 11. CM 
Grath p 1708 17.98 
PA TF 1346 1817 
TF Inc U47 1839 
World p 1006 1143 
Senlrv 1501 NL 
SeauoM 5904 NL 
Seven 5e« Serin: 
Matrix 1122 NL 
S&PMkMIAO NL 
SPOT 1028 NL 
STGvt 1018 NL 
YIdRI HUH NL 
Shawmut Funds: 
FxdlncT 1002 NL 
GrEatTr 9.74 NL 
GrlnETr 1026 NL 
lnlGvlT1017 NL 
LTineTr 1001 nl 
S mCoET 9.98 NL 
Shearson Funds A: 
AdjGvA 9.97 9.97 
AdvsrA 2639 2739 


BM Ask 

AuGrA 2141 23L7B 
AppTA 1083 1140 
TelGAP 1143 1203 
Tel in 10881 10881 

AzMuA 48.45 1034 
CoMuA 1649 1707 
FdValAP 701 822 
GlOPA 2615 2733 
HlIncA 1134 llJffl 
LtdMUD 803 837 
LtdTrp 815 825 
MflGvA 1309 1171 
AAaAAuA 1631 1730 
McMuA 1117 1339 
NiMuA 1133 1196 
NvMuA 1735 1838 
1990AP 903 902 

PrMtA 1743 1835 
PrTRA 1533 16.14 
UtllAp 15.48 1429 
SmCaA 1481 1538 
WlncAp 406 7.07 
WWPAp 1O0 100 
Shearson Funds B: 
AoGrB 2T35 2135 
AparB 1 1079 1079 
CoMuB 1649 1649 
CnwB 1 1435 1433 
DirVIB 1153 1153 
DvsInBt 840 840 
EurpB 1 1112 1112 
FLMuB 1023 1023 
FVPlB t 738 7.78 
GIBdBl 1442 1442 
GIClOB 13683 2403 
Gv5cB t TOO: 1002 
GrlnBt 905 905 
GrOPB 2122 212} 
HiltKB 11.94 ll.«4 
InvGdB 1168 1168 
MgGvB 1309 1309 
MaMuB 16.71 1631 
NyMuB 1 7 AS 1735 
PrMIB 11735 1735 
PrTRB 1532 1SJ2 
SectrB 1 1459 143» 
SpEqB 1 1724 1724 
StrinB 1 1749 1749 
TxExB 1017 1017 


NL 

NL 

NL 

NL 


BM Aefe 
UIIIBI 1548 1548 
WlncBt 606 A06 
Shaman Funds: _ 
InNYp 847 058 
PmRt 11.12 
Prknllp 908 
Priniil p 819 
StirmD 437 
.Sierra Trust: 

CaUMU 11.17 1104 
Cplncp 1134 U37 
EmrGr 1163 1427 
Grinc p 1205 1042 
Growth 1053 H03 
lntlGrp 9.72 1018 
Nat Mu H35 1209 
STGlP 248 237 
USGov 1063 11.13 
Sonet Select: 

MDMul 1 1084 NL 
USincI 1 1082 NL 
USlIKT 1082 
ValEal 1 122 
VtrlEqT 1223 
VAMuT ion — 
VaMunl 1 1090 NL 
5il New Begin: 

Grail) 4582 
IncGr 25.17 
InfKSr 1101 
invRes 9.97 
TxFroa 9.96 
USGov 1033 
SkySpEP 1833 
SkvSpEII 906 
Smith Baraev : 

CapAp 1333 13.96 
GanAp 1328 1328 
EautvA 1471 1540 
GIGvIA 1249 1101 
IncGrA 1333 1385 
IncRetA 905 980 
intIA 1381 1446 
MaGvt 1112 1307 
MuCal 1207 1141 
MuFL 1134 1190 
MuLldA 632 606 
MUINt 1193 1451 
MuN J A 1387 1445 


NL 

NL 

NL 

NL 


NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 


BM Ask 
MU NY 7139 1195 
5HT3Y 418 NL 
USGvt 1199 1457 
UtHA 0 1334 1439 
SmBrShO 1012 NL 
SmBrSh 1005 1033 
SaGen 2081 2102 
Society Funds; 
EmEa 1003 1107 
IntGv 11J1 1138 
OH Res 1139 1195 
OH TF 1120 1107 
RflEP 1235 1328 
SIFxd 1053 1097 
SoundSh 1483 NL 
5CMBF 10.93 1145 
SAM SC 1208 NL 
SAM Val 15AB NL 
SaPtSIk 3439 3439 
Sloeecoadi Funds: 
AsJAl 1902 1902 
CATF 11019 1051 
CATF 1091 1142 
CBStfc 32.11 
GNMA 1148 1202 
Glhlnc 1335 1440 
VRG 1001 11.14 
Star RetV 10.97 NL 
StarStelia 1101 1153 
StartrsIG 1029 1055 
STOrtHtMu 1054 1007 
State Band Grp: 

Cam St 832 873 
Divers 927 9.73 
P roars ixie 1277 
TaxEx 1103 I1A5 
USGvP 504 502 
St FarmFdi: 

Baton 3049 3069 
Gwtti 2115 2115 
intenm WOl 10O1 
Muni 853 853 
SISIreet Rash : 

CATF B 827 827 
Exc 20538 20578 
GthC 921 921 
Gvtlnpl209 1129 
InvTrA 898 1A 
InvTrC 099 499 


MUTUAL FUNDS 


Continued 


BM Aik 

NYTF P B" 822 
Steadman Funds; 

Am Ind 128 nl 
ASSOC 37 NL 
Invest 1J6 NL 
Ocean 256 NL 
Stain Roe Fds: 

CopOp 26.33 NL 
Gvtlnc 1042 NL 
HYMu 11.79 NL 

Iffiffi”'® NL 

nmm "" nl 
P rimE 1883 NL 
• Sped 2117 NL 
Stock 2190 NL 
Tot Ret 9608 NL 
Strut Dv 3051 NL 
Slral Gth 2006 NL 
Strong Funds: 

Advtg 1012 NL 
CmSfk 1853 NL 
Dilaw 1606 NL 
GavSc 1§iS NL 
Inco 909 NL 
llKMu 1128 NL 
Inti 1097 NL 
Mv4t 1906 NL 
MunBd 1003 NL 
Ooptv 2607 NL 
ST Bd 1020 NL 
STMun 1031 NL 
Total 2174 NL 
Sun Eagle: 

EeGr 1091 NL 
GovSec 10.11 NL 
IntFl 1M NL 
SwiAmerica Fds: 

AaGthpl7.U 1820 
_ IAS t 1509 1509 
1 1805 1505 


BM ABC 

DtvIncP 5JM 504 
EmGr 11979 19.79 
Fedsctiooi mm 
Grata p 1837 1707 
HI Inc I 831 891 
HlYMp 907 18,15 
TE Ins 1141 1324 
TatRtp 1547 1441 , 
Ovlnp 996 1044' 
USGvt 833 833 
TARGET: 

interact 1023 NL 
InhEa 1069 nl 
LbCopG 928 NL’ 
LBCapV 945 NL 
MtoBkdlOJl NL 
SmCapG 1 Bl 56 NL 
SmCcBV 1125 NL; 
TatRttB 1026 NL I 
TNE Funds: 

Ml US 721 734 
Baton p 1140 1201 
BdlnCPl247 1027 
CopGt 143 15.10 
GMGP I2J9 1237 
GrOpp 1246 1322 
GvSCP 1205 1242 
Gwth p 1015 IBM 
Hllncp 1100 1847 
IntEq 01339 1443 
LMTrm 1230 VtOt 
most p 1701 iub 
T xExp 7 JO 817 
Value p 7S9 US 
TRAK Funds: 

intrFx 847 NL 
IntlEa 864 NL 
tnttFx 849 NL 
LOGrw 9.13 NL 
LaVal 884 NL 
MIBBkd 828 NL 
Muni 846 NL 


BM Ask 
SmGrw 1030 NL 
SmVBI 936 NL 
TttRtn 854 NL 
Templeton Group: 
Am nr T251 1151 
CapAce 1257 1257 
DvMkt 110# 1188 
ErtlMS 1007 HL07 
FarEn 1101 1181 
Foron P2&J85 2852 
GfbOo d 1287 1281 
Graft PlS£7 1494 
Incomp 9.92 1009 
lltfTFpIMZ 12.17 
RIESt p 12.10 1284 
SmalCop 492 701 
Value 905 981 
World p 1455 1544 
TTUrdAve 1485 1787 
Thomson Group; 
EelnA 1153 1220 
GwtaA 2155 2323 
InaiA 857 920 
IntIA 1186 11J1 
OparA 2703 2052 
pfCMI 1081 1125 
ShlGvA 984 1014 
Target 1180 1184 
TExA 1226 1287 
USGvA 954 1084 
EalnB 1150 1150 
GwthB IZ1J0 2130 
InCOSt 854 854 
(ntlBt HLB6 1084 
OporBt2685 2485 
PTCMt 10.42 ttUJ 
ShlGvB 985 985 
TExBt 1226 1224 
Target 1095 loos 
USGvBt 953 983 
Thornburg Fds: _ „ 
tat Mu 1386 1383 


BM Aik 
LMCal 1239 1112 
LttJGv p 1284 1117 
LIMVP 1151 1188 
NM lid 1384 1151 
TocauevlF 1280 NL 
Tower Funds: _ 

CopAp 1388 1481 
LAMun 1142 1196 
Total Re 1006 WAS 
US Gv 1074 1125 
Trademark Funds; 
Equity lOO NL 
GOVt Inco 1083 NL 
KY Mun 1085 NL 
SI Govt 985 NL 
TransamenQi: _ 

■ AdiGv HUB 1041 
CAT FA 1087 1141 
Cm#* 110511.92 
EmGA 2234 2387 
GvlnCP 846 846 
GrinAPlU* 12.12 
GvSecp 807 830 
IfStPv 2528 2528 
ImQP 906 932 
TFBdAlUB 1158 
TmeamericaSpcl: 
BICHP 11184 1184 

CATFB 1087 U87 

EmGBI2202Z2J2 
Gvlnct 988 988 
GrlnBt 1154 1184 
HYTFi 937 937 
HIYW1 887 887 
NatRst 1471 1431 
TFBdB 1184 1186 
TCUMSP 1008 1088 
TCUGSP 994 994 
TumerOrE TIAO NL 
2Sta Century: 

Boflnv ISM NL 


am isos 
Grata 2309 
Herinv 983 
IntlEa 648 
LTBfld 9935 
Select 4185 
TxEST HUD — 
TxEta 10556 NL 
TxELT 10792 NL 
Ultra 1983 NL 
USOV 9445 


Vbta 


NL 


1LZJ NL 


1072 


NL 
NL 
NL 

NL 

GNMA 1055 NL 

NL 
NL 


Carat 2286 


Odd — 
Grant 1837 
I ncSttc 14.13 j-- 
Ipco 1389 NL 
Infl iSS NL 
NYBd 1137 NL 
TxEII 1292 NL 
TxELT 14.18 NL 
’ TxeSh J085 ML 
VA Bd 1123 NL 
WldGr 1098 NL 
UST Master: „„ 
Eauttv 1808 192 
IncGrg 1154 12ffl 
hilMadl 704 758 
Inti 987 

958 

IntTE 9.13 986 
LTTE 988 1005 
Mgdln 988 U.U 
NY TE 883 984 
ST TxEx 7.10 743 
Union inv: 

BalanP 1181 NL 
GrEap 1X14 NL 
IttfBd TBLE8 ML 
VIMom 1293 NL 
United Fund*: 

Accm 782 803 
Band 681 722 


Canine 2054 2X45 
GMGv J39 8g 
GVtSC SM 5JQ 
HitaUI vJS 

hi me 

I naan 22.97 »10 
intern 721 7« 
Muni 750 792 
MimHl 509 543 
NCcPt ia» 11.M 
Retire 782 BS 
ScEna I486 1S£ 
vSST 647 787 
Untied ServjpM: 
AltAm SBffl NL 
Euro NL 

GtbRa 5.94 NL 
GM9W 229 NL 

men 1X88 nl 

1090 NL 
Os TF 128B NL 
WMGM 1303 NL 
USBosF 847 847 
UEBosG 17.18 17.18 
vSlRV 1036 NL 
value Line Fd! 
AdiGv 10® 
a nor in 759 NL 
Cm* 14.14 NL 
Fund 1834 NL 
llK«n NL 

Lev 01 091 NL 
NY TE 1037 NL 
Spl 91 1521 NL 

T uf^ St 

V ASMP‘ 1082 UM 

ssriflfl 

STWdCp 885 885 
NWInp 9.18 J84 
WWTrplXI2 1X77 
VanlteriMfiMer: 
CATF p 1788 W23 
Gwtti P 2084 2L8S 

HIYldpl032 

InTFP 1907 2001 


SM Ask 

Munfn 1SJB Wg 
MuincB 15JTI If" 
PA TF 1757 IS" 

Stt J 1 

USGWBWflO W80 

USGvplAO? W39 

"esrnr » 

QBft 8392 NL 
DhM W944 NL 
EBas 19724 NL 

HEX 14655 NL 
Sd^d 13691 ML 
i vanguard Group! „ 
AMIT 1804 nl 
AMLT 1034 NL 
SdS5T lflffl NL 
AesetA 1447 NL 
Convrt 1225 NL 
Ealnc 13g {fl- 
Exdr 4X42 NL 

us N 

Prmeo tJ-J® Zr 
Prefd 959 NL 

S ant 1703 NL 

AR n# H}. 
■nintt 3" NL 
TfUS 2937 NL 
GNMA 1054 NL 
HYConi JM NL 
IGCOTP 900 NL 
CTCCrtlOW NL 
STFed WAI NL 
STT^ TOM NL 
ITTSTV TI87 NL 
LtTNY 1044 NL 
Ubcsnd mi? NL 
Me not 1084 NL 
IS 500 4199 NL 
idxExt 1790 NL 
iSBl lj" NL 

IdxGro 9J3 NL 
Idxval H25 NL 
IctxEur 1CL01 NL 
ISIS 10.14 NL 
Idxinst 4247 NL 


SmGa) U82 NL 

Sis st 

Z£, g St 

MUtaW 1285 NL 
MaSM 1S8« NJ- 
CAirvs 1121 NL 
FL IRS Wg NL 
NJlns 2i" 

NYtm 1089 NL 
OMtns JVg NL 
PAIni JJ. L 

SPEnrgr 17" NL 
SPGcMrim NL 

SPHIttirg" NL 
SPServrJliO NL 
wredir USB NL 
SPUM i>n NL 
USGfO TO* NL 

we" 5 * 2<S 

WWta »» NL 

i SBi liS St 
! ve ® A *srfg 
SrmiS 

Vista Funds: 

l£»r P IMG NL 
Gvine 2HJ M 
Grinc 2 >jO 31-11 
GwWsh MSI US 
NYTF 1194 OB 
ST Bd pW£0 NL 
, TFlnc 1205 1290 
Votwnet U9B NL 
Vavggetrr Fds: _ 

aSm 1T.I2 1187 
COTF 1099 1144 
FLUB 1887 1141 
Grstp 1700 TXff 


M 

¥#m 

sir-M 

Fbriac 1023 
GbiFxd 1L21 




NL 

K 

<4L 

NL 

NL 

NL 


UtfGjrtpWg 
NYMu WM - 

S5S!^* I a2x?‘ D 

* n g?*&rkL 

Grmc M40 NL 
Gwta^WJB W- 

OugnTEN m- 

Tutor 2SD4 NL 
W el^ 1537 NL 
Wesfcor*: 

BOHRV 119 WJ» 

is sass 

Fc UK 1146 1T9S 
GNMA MJO 172 
InfBd W79 1130 
LT Bd 7147 1201 
uMqj K9 1485 
juwnn 035 M40 

sw&isass 

"WSfijS 

WmBIGr 922 NL 
WtnBItn 1074 NL 
william Pm: 

PtanS »1038 11" 
PATF 1134 IU0 
OuM 1095 SLSJ 
USGov .1092 1144 


Wood Strotaen: 
HMFIIHn NL. 

ewtat woo ml: 

Sfc 

w ^sr*^s : i U i 

iSex 1079 N3T 
GrVal n" ns 

M80 ms iu* 

URTB 1tt» IU7 
Depart OS 1188 
ewrk tap Assets; 
CtaSra 1130 1106 
Otfnc MS K7T 
CitBal I1J4 1LH 
World Funds: 

NWPTi ITS 17.9* 
VeMEP 1X59 NL 
vpatbnrnfls 
Wright Funds: 

Curtn IBM 
GvCb MS 
issfflCn 11" 

JrBKSt 1144 
Hears TOW 
QuJCor 5232 
MMCB M.12 
TafRkt W.T6 
Vocfctanp 909 
YeaGto B" 

Zwe4g Funds: 

ShTSA 1343 K» 
zsapp mi Uei 

25MAA1US 1X47 
ZS Gv* A" 1U1 
25 P A 1351 MJO 
stress 1X41 Uxi 
zsapp a» nji 
ZSMABT136 1134 
ZS GvB 10" 10" 
2S P 51X85 1X85 



NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

NL 

184 


V« L ' 


NL— NO mUia) Mn 
had. I— Prevtsue 
dov*s apple, r— 
Redemption charge 
mayoept*. 
x— ExtflvWeno. 


NASDAQ NATIONAL MARKET 


OTC Consolidated trading for week 
ended Friday, June 1 8. 


Sales In Net , 

1005 Hleh LOW Close OhTOC 


83e 2 


86 


A&W Bd S J3 
A Bo S 20 

ACC Cp 5 .12 9 

ACX Te 
ADC 
AD ESA 
A EL 
AEP 
AESCp 
AGCO 
AGCO Pi 
ANB5 
ARI Net 
ASK 
AST 

ATS Med 
AW Ah 
Acmes s 
AarnRts 
AamRl B 88 
Abaxis 
AbbevH 
AblnaSB 
Ab Ionia 
Abrams 
AbsiEnt 
Accel 
AcesHIt 
Actaim 
AceCsh 
Aceto 
ACMT 
ACMTA 
Acme Altai 
Act Pert 
ActPrwt 
Acx lams 
AdocLbs .48 
Aaaae 
Adaerec 
Adlngtn 
Acseiahh 
AdtoSv .16 
Adobes 40 
AdvCre 
AdvHIt 
AdvRns 
AdvCIrs 
Adtllnl 
AOvLCP 
A0Mk5v 


AdvPotv 
AdvF 


. ._»Pro 
AavSem 
AdvTLb 
AUVTIS5 
Advanla 25 
Advent B 80 
AdvBca 
Aequtrn 
Aerovx 
AHnBIb 
Afvmut 
AsSvcs 
AoncvR 
Agnlcoa 
Aaoum 
AgrlDvn 


13 4135 I9H. 18^ 18*'- — ly 

■a ani2%. ii 1 -. i2<4 

1133 14>h 131. 13<^— i* 

185239 V 39 +1L 

49MS8 5411 57V. +27. 

1772 I1L 10V; ll‘i + 6. 
5d7 fV. S'* 5*x— 

_ 304 17<* 15il 17H +l*s 

Joe 2A 5651 32 20 3011 + 

84 2 264689VJ 17VS 17V — l«i 

11*9 3011 29*1 29 F fe — V, 
88 28 377 25 Vz KP4 2411 + V] 

33 3* 3*. 3L 

11363 11W 105* II 
1313915 14 14V. + <* 

463 7 '*4* 7 + •* 

259 41* jig 34*— IS 

474 IS 1 i 11 11L— H 

jail’s lOW 11V 

34 9'1 9L + *.k 

582 5*1 4K. 49fc — ^ 
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’♦Heat’s on Bulls 
In Phoenix 
After Suns Win 

i 

... By Clifton Brown 

1 New York Tunes Service 

: PHOENIX —The Chicago Bulls expected to 

bcouy&cmm Sunday. Instead, tfSnrcreS 
Phoenix facing another challenge.^ 

jv, ^paaKseas 

!■ 

:.j were feeling the heat 
j ledthebesi-6f-seven series, 3-2, but ihe 

I " ^ S ?? 5 ,, hfl ~ the “oraentum beading into Sunday 
I . night s Game 6. No team has ever recovered 

!- ^ 10 w™** NBA title, yet the 

| ■ Sons could become the first by winning two 
i n games on their bomecourt 6 

l * J!? BuDs:' squandered their chance to win a 

thud consecutive title at borne. So their kme. 
arduous guest for a third straight championship 
wU cod m Phoenix — either in celebration or 
disappointment. Fust they had to regroup 
emotionally from their failure to win Game 5. 
,. r ‘^ ne . P* ^ worst games and days of my 
hfe, said forward Horace Grant analyzing his 
one-point sevei-reix»nd performance. “We 
WCTe shocked. We should have won the scries." 
t ■?*? ilj crc vrac “My reasons why the Bulls 
1/ wfaued. Gram was one. So, too, was lie extraor- 
K T binary play that Phoenix received from Kevin 
Johnson (25 points), Richard Dumas (career- 
Payoff high 25 points, 12 for 14 shooting) and 
Charles Barkley (24 points). 

Chicago's subpar performance raised several 
questions for Game 6. Would Michael Jordan, 
who had 41 points in Game 5, get «nnnph help 
from his teammates? Were the Bolls tired? 
Could they contain Barkley without double- 


'll 



A Grand Slam Full of GreatDoubts 

Opening Match for Agassi 
WiR Answer First Question 


Charles Barkley was pumped up despite being double-teamed, as be poored in 24po^^* 


* 


ers wide open? 

Only three Bulls reached double figures in 
Game 5 — Jordan, Scottie Pippen (22 points), 
and John Paxson (12 points). When Chicago 
parted the series by winning the fiat two games 
■in Phoenix, players Eke Grant B. J. Armstrong 
and Scott Williams played major roles. 

But as the series has progressed, Jordan has 
been left to do more and more on his own. 

His one-man heroics were enough in Game 4, 
when he scored a remarkable 55 points. Per- 
haps be. has another amaring game left in him. 
But if not, he mil need help for the Buds to win 
another game in Phoenix. Jordan became the 
first player to score 40 or more points in four 
consecotive finals games, yet the Bulls have lost 
two of tbem. 

“Ifs hard to win without a key player being 
productive,'* Jordan said. “We’re a mnich better 
team wheaHorac^prodnrtivEi and bopefaBy '■ 
be can be, a? well as everyone else, for Game 6. 
It puts a strain on everyone else when a key 
player like Horace, Scottie or myself does not 
play np to his capabilities.” 

There were also, signals in Game 5 that the 
BulUnmybemqi^tlnrfthantheSt^ " 

with {he smaDcr.jplayers, ouJjehounded tfop 


Bulls, 45-35. Chicago's defense was not as in- 
tense, as the Suns shot above 50 percent (50.6) 
for the first time in the series. 

Chicago's defense frustrated Johnson during 
Games 1 and 2, cutting off his lanes to the 
basket and pressuring him fullcourt. But during 
Game 5, the Bulls' defense was a step slow, 
giving Johnson the split second be needs to get 
to the basket He had more lay-ups during the 
second half of Game 5 than he did during the 
first two games combined. 

Meanwhile. Jordan did not drive to the bas- 
ket with the rdenilessness he displayed in 
Game 4. All the Bulls settled for jumpers, as 
they tried 18 3-pomlers, a record for a final 

Phoenix did a much hater job of dogging the 
middle and shutting off Jordan’s driving lanes 
to the basket and as the Suns' coach, Paul 
Westpbal, said: “By the way. I didn't see any- 
body driving anyone into the floor, did you? 


think we played good defense, moved our feet, 
tried to block shots. I think there’s a lesson 
there, that you can play good defense in the 
NBA without drilling people to the floor." 

But Jordan also looked fatigued, especially 
on several jumpers that fell short. The Suns 
sensed that Jordan ran low oo energy. 

“Micbad Jordan was tired,** Barkley said. 
“As an offensive player myself, when you get 
30, 40, or 50 points, you're tired. He worked 
hard. JHe*s human." 

Johnson was hesitant to say be saw Jordan 
wearing down, but his upbeat attitude after the 
lakst.victory was reflective of all the Suns. 

, not saying anything about Michael that 


will make him mad when becomes to Phoenix,** 
Johnson said. “All I know is that he -mid he 
wasn’t coining to Phoenix. So if he doesn’t, the 
series is over, that's for sure." 

The Bulls’ s coach. Phil Jackson, had deci- 
sions to make for Game 6. He could elect to 
play more one-on-one defense against Barkley 
and pay more attention to Dumas and Johnson. 
Or, be could continue to double- team Barkley 
consistently and hope that Chicago's defense is 
quick enough to rotate and cover open areas. 

Whatever the case, the Sims’ victory in Game 
5 had made tins series more interesting than 
Chicago wanted it to be. 

It has been a series with no pattern or pre- 
dictability. The home team has won just one of 
the five games. And the Suns were the first team 
ever to start the final with two home losses. 

The Bulls were still confident. They still had 
Jordan. They still had the experience of win- 
ning two titles. And they stiDhad a 3-2 lead. 
Yet, the Suns were convinced they could make 
history, becoming the first team to overcome a 
3-1 deficit in the final The Bulls were deter- 
mined to make history by becoming the first 
team to win three consecutive titles since the 
Boston Celtics won right straight from 1959 to 
1966. 

Whatever happened, the Bulls were forced to 
transport their victory champagne from Chica- 
go to Phoenix on Saturday. Now the question 
was: Would the Bulls uncork it Sunday night 
or would it stay on ice? 

“We’re going.to valley" Barkley said. “It 
could gej hot iLCQHklgft r^Ihot,7 ....... 


By Ian Thomsen 

huenuBOHal I feral J Tnhuae 

WIMBLEDON, England — At 
2 P.M. here Monday, Andre Agassi 
will come out of his hole: If be 
tucks in his shin, it will be a stormy 
and reckless fortnight If, however, 
the defending champion bares his 

hairy midriff, then & mildly predict- 
able tournament is sure to follow. 

As Wimbledon reconvenes, all 
the best players seem to be either 
recuperating or uncertain. No. 1 
Pete Sampras is being treated for a 
mysteriously injured shoulder. Last 
year’s other finalist Goran Ivane- 
sevic. has been neither here nor 
there. And the list continucs. 

But first the tournament awaits 
Agassi by rimal its opening scl 
H e has hardly played in iwo 
months. 

Al first be might look over- 
whelmed. like somebody who in the 
last moment reversed a decision to 
chuck it all His problem has been 
tenduitis in the wrist Last week he 
was seen for a three-set moment in 
Halle: Germany, where he cut his 
serve in half to protea his wrist He 
appeared stiff and out of practice, 
and Cari Uwe-Sreeb was too good 
for him. Was there new flab to 
hide? Uncharacteristically. Agassi 
tucked in his shirt 

“It has been incredibly difficult 


to prepare because of roy injury." 
Agassi said. “I had lots of court 
time in Germany last week, and T 
fed great about my preparation. It 
is jusi lack of match play that n the 
problem. 

"The early matches will be criti- 
cal. If 1 get through them, then I 
have a chance." 

The first week might be more 
interesting, if not devastating, than 
the second. The No. 8-seeded 
Agassi opens against the fierce- 
saving Bcrnd Karbacher of Ger- 
many. who has done away with 
Michael Chang and Boris Becker in 
the last month. Sampras, who has 
declined to discuss his injury but 
requested and was given a Tuesday 
start, will be threatened immediate- 
ly by Jamie Morgan of Australia, 
who forced Michael Stich through 
the course of four match points 
before rdinquishjng in the semifi-. 
nal of the preparatory Stella Artois 
tournament, won by Stich. 

No. 2 seal Stefan Edberg has 
won just orae this year, and No. 3 
Jim Courier has never surpassed 


the quarterfinals of this Grand 
Slam tournament played on grass, 
which is foreign sol to him. 

A growing consensus is support- 
ive of No. 4 Becker, in spite of his 
miserable season, and his inabi'.iy 
to win here since his third champi- 
onship in 1989. In a field of uncer- 
tains, he seems most likely to assert 
himself. Writing for him in the 
quarterfinal might be No. 5 Stich, 
the 1991 champion. Then again, 
Becker could be expeBed Monday 
by countryman Marc (Baby Boom 
Boom) GoeQner. 

The best story' would teD of No. 7 
Ivan Lendl's breakthrough victory 
here, completing bis career just 
when it appeared finished. While 
suggesting that he has cue more 
Grand Slam title in him, the 33- 
year-old Lendl has admitted that it 
probably isn't on grass. Mention- 
ing him hen: is the journalistic 
equivatau of throwing down a 
small bet on a 1.000-to-l shot — 
like, say. James (Buster) Douglas. 

The same goes in the other draw 
for the 36-year-old Martina Navra- 


tilova, who dreams of celebrating 
the 100th women's tournament by 
winning her record 1 0th diampion- 
ship. She built up to the idea Satur- 
day by wimting at Eastbourne for 
the 11th time. That was her 32d title- 
on grass, her record 164th overall. 

“I really don’t know what drives 
me," Navratilova said. “This is me. 

I think I am surprised that others 
are not driven as much. When it 
comes to longevity. I am the pio- 
neer. Physically l am still capable 
of running with the best of Lhem. 
Maybe I don't know what else I 
would be doing, but I really amj 
having a great lime out there." *« 

The last time Monica Seles ap- 
peared in a final she was losing to.. 
Navratilova indoors in Paris last' 
January. “If I can beat her here." 
Navratilova said then, “I know I 
can beat her on grass." 

Seles is not here, so it is up to* 
Navratilova to transfer such logic- 
to two-time defending champion 
Steffi Graf, the favorite seeking her . 
fifth Wimbledon title. Her foot in> 
jury, from the French Open, raises . 
the possibility of the rarest of things: - 
that a lowly seed might triumph in 
a women VGrand Slam event 

“I know my foot will not get any- 
better while I'm playing." said- 
Graf, who begins play Tuesday. 
just have to get over the pain." -. 


Peugeot Sweeps 
Race at Le Mans 


The Associated Pros 

LE MANS, France — Defending champion 
Peugeot held off a challenge by Toyota and 
swept the top three places in the 24-bour Le 
Mans endurance race <m Sunday. 

Peugeot's No. 3 905, driven by Geoff Brab- 
ham of Australia, took the checkered flag under 
a beating qrn Brabham, hit teammates 
Christophe Bouchut and Eric Hdarv of France, 
went 375 laps over the 13.6-kilometer (8.5-mile 
course) for a total distance of 637.5 kilometers. 

The I -2-3 finish by Peugeot was a resounding 
victory for the French automaker, which also 
edged Toyota in last year's Le Mans race. 

This year, Toyota contended again until it 
was plagued by mishaps and structural prob- 
lems. Its top-ranked TS0I0 finished fourth, but 
.Toyota lost its final chance to finish in the top 
three when the TS010 had to replace its dutch 
and transmission system in the 20th hour. 

Peugeot’s No. 1 905, driven by Yannick Dol- 
mas of France, Thierry Boutsen of Belgium and 
Teo Fabi of Italy, rolled slowly across the finish 
line in second place as the victorious car and 
teanrwereshowered with Chanqjagne. Dalmas 
wasa rpqpber of Igsr year's winning team. 


Barcelona Again Captures Title 
As Tenerife Stuns Real Madrid 


Canqnfed tv Our Staff From Dispatches 
MADRID — In a stunning repetition of last 
season’s dramatic finale, Tenerife shocked Real 
Madrid. 2-0, on Sunday to band FC Barcelona 
its third consecutive championship of the Span- 
ish soccer league. 

The Bulgarian striker Hristo Sloichkov 
snapped out of his slump to lead Barcelona toa 
1-0 victory over Real Sodedad, white the Ar- 
gentine forward Oscar Alberto Dertyda sowed 
Tenerife’s opener to make Real Madrid’s worst 
nighunare come true — again. 

Two years running Real Madrid has gone 
into the season's final week with a one-point 
edge and two years running Tenerife has risen 
to the occasion and stopped the traditional 
powerhouse of Spanish soccer. 

• International soccer moved indoors for the 
first time and the sky didn't fall 
Stefan Effenberg and Jurgen Klinsmann 
scored as Germany, the defending World Cup 
champion, won U.S. Cup *93 by beating Eng- 
land. 2-1, Saturday on the grass field laid over 
the floor of Detroit’s SUverdome. 

"The grass was perfect." said Klinsmann, tb< 


tournament MVP with four goals. “We never*.; 
expected it in such perfect condition." « 

“It was just like playing on a normal grass.’ 
field,” said David Platt, who got England's goaLj 

Soccer officials, who are promoting indoor 
grass fields for Europe, showed off their mod-; - 
era technology in the SQverdome, one of nine!’ 
riles for next year’s World Cup. The field had 
1.988 pieces of sod installed at a cost of about; 
52 million; it will be removed and preserved for 
four World Cup matches. -7 

• Torino won the Indian Cup when two goals ’- 
by striker Andrea Silenzi sank a magnificent' 
comeback by AC Roma, which got three goals . 
from Giuseppe Giannini to win. 5-2, after Ins^; 
ing the first-leg match by three goals. Under 
cup rules. Silenzfs goals, scored away from 
hone, count double. 

• The former Argentine World Cup star Os- 

valdo Anfiles was appointed manager of Tot-' •• 
lenham Hotspur on Saturday. ■ 

• Portugal beat visiting Malta, 4-0. in a - 

World Cup qualifier to move into a tie with - 
Scotland behind European Group I leader. - 
Switzerland and Italy. (AP, Reuters} - 
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OTC Consolidated trading for week 
ended Friday, June 18. 

(Continued) 

Solas In Nal 

wo* him low cioaa am* 

43624 V, 23* 2316 
KM017 15ft MW — W 
28 2V -2ft .24* * ft 
1534ft 35 36ft -Hft 
32M 9ft 7* Vft +lft 
_*3J» 32 32 + ft 

8711 Hft 9ft 10ft + ft 
260224 25 25ft + ft 

477938 35ft 34ft— ft 
87522ft 20 22ft -Hft 
7427ft 26ft 26ft— ft 
Q0 12ft Tift 12ft +ft 
«M 4ft 
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Mas me 
Motnrwk 
AtolCO 
MfnrBk IJO 
MCoHoe 

Muallor ZOO 43 
NMtar 

Multi* 

«U8U 
MvfeX 1034 4ft 




B3-* 

- 


NAB AST l-OtoMLO 
MAC Re .14 J5 
NAI TOT JW 42 
NBSC -S2 27 
NBTBCP A* 16 
; Id Ale 3 

AP 11 

NHDStr 

NMR 

NPMHI _ 

NS BCP 32 1.2 
MSA un 
NSC 
MV1EW 
NYCL 


Nt 

Nf _ 

NFS 


NomTal s 
Nwnlc 


130 6ft 4 ift 
bB5ft 34 34ft— 1 

72ft 12 12 — ft 

^89ft 18ft ]9ft + J* 
16917ft 16ft 17 + ft 

-M421ft MV. 21ft + ft 
23947ft 44 44 —3ft 

97216ft lift lMft + ft 

lllfe 

27ft 27ft + ft 

■r » 

s 

»7 4ft 4t 4ft + ft 

§ 12ft 10ft lift— ft 

'Hl’Ktt+i 

2Jft »ft W4 +1 

zo Vj&i TZ? 
KSSn ifS w tft 

W Z6 81630ft 2« + JJJ 

Hbssasea "w jr 
- » liP 1 1 1 8 

25 A 3ft 3fk— 

108 8ft 
790 

166 3ft 
49 35 
736 7ft 
U4ff ite 


2J> 


. 

■■ *■ lw- 




NOata 
NOlHlM 
NIHHIt : 

Ntilnco 
NLoon Me 
Nnaerc 
NtPems M 
NtPrnA 
NtPtaB 
Ntacmti 
NSacIn 
NTarn 
NoIVSna 
NtWRU 
Niwda 
Notwmir : 
NaturFd- 
NairBt 

Nrrsons JO ZD 
nbvoGp 
N al lew 
MatenTs 
Neonc 
Naflcmte 


V 

Jft 

32 

7 

6 


U + ft 

<h 

3ft — ft 
34ft .Hft 

6ft- ft 


.16 




J' • k 

■„Vi 






J2 U ' 1413ft 12ft T3ft +TVi 
* » 

1548314 10ft 13ft + ft 
59542V. 4Dft ’JJ 

Inim UK 15» + ft 
* 8976ft 15ft 15ft — ft 
?e«»27ft 22ft 
373 TOM. 

,4HPhfri* 
IF h 

%% r 
^ % as £=_# 
a ^ t 

iw 15* -V 
ITiSft + ft 

333«4« 47ft +2ft 

”111111 
38’iS ’S I-* 
"U» A 
t stTif 

Is. % 13? 

N6rt5Cr X || 

fflrtS*' ■ 

-nW". 

MorwFn 
MonMQO . . 

MOVRlTX i Lon a, — 

NDWllS .. ’fi&ajft lift 22ft.' 

NOvW* uS lift . _ 

SSSFrf W40 « 

Sg£J * .“ lO 4ft J*’ ,*£_ w 

s • 


Naoprwt 
NaozCB 
Nneun 

Natfmne 

Nfirlx - 

NwfcCnHl 
NtakG 
NWKSV 
Nehmrth 
Neomn 

Neurra 

HaS JD SI 81217 
NH*Sn JO 52 4JB 0ft 

ftnaHnr .122 

Nwimos wrw 74JS21 
NJSM 

NMIIBC 15 ™ 

NwtoNkS ’ 

Newcors JO 
NartdBk 

NwokRs _ 

Nowrt M J 
n units 
NOMI ■ 

NbteDr 

NWDrpf 225 4J8 
Halamf 


44 

Noanev M 
Norand 
Norte A 
NORM J4 
Norstan . 
NABte' ^ 
NaANOt SO? 


a# 


18* | 
32ft 33ft + W 
2* »*" - 
8 8 „ 
Mfe 6ft— * 

11* I?* . 


NYCRpf 

Nvcor 


271 15 14 15 +1 


252 3ft 2ft 3ft + ft 

Nvcor A .16 ST 2TO 3ft 2ft 3ft + ft 


OCOM '2141 Mft 13ft 

8ST • R 

opt? 03 •!© as jm 

ORlHtVAu 17072316 22 

OSBFfl Me IS 40^5% 19ft 

□shop 898 7ft 7 

OokHIII 55 2ft 3ft 

OCM 554372ft ■zm 

Odds End 333 3 , 7ft 

OffsLog 197014ft 

pojbov JO 38 6122ft Z1 ft 

OHoBceslJH 40 1492m. 2Sft 

OMoCa ZJ4 45 142663ft 63ft 
OUDri MU 6524 22ft 

Oltoear m X6 2212 II 

OldAmrr 99316ft 16 

mdKnts 104 3J mootft so* 

^"*8 Sft 

985 6ft 5ft 
2811ft 

JO 2J 3S26 Mft 

291 3ft 3ft 
126513ft 12ft 
1528 8ft 7 

u 1661 sm 


OUcrnn 
CHyiriFn 
Olympui 
□meaFn 
OntnlFhn 
OnAKlan 
OTBC 

OntKP SB 
Oabawt 1 S3 u 
Oncoon 
Oncor 

W5, 00 2J 

Opto 

StSc .12 10 

optdD: 

OotlcR 
OrtnCr 
Oolo 
Oracle 


ss 


63731ft 
976 4ft 
1207 6ft 
229716ft 
26228ft 
531 Oft 

168114ft 12ft 
51917ft 16 
905 5ft 4ft 
181 3ft 2ft 
5350445ft m 


4ft 

5ft 

14 

27 

5ft 

ft 

» 


draft 2281 6 - 5ft 

OrbSd . 127312ft lift 

oraotdi J90 7.1 1M4 15 13ft 

SSSS* ’B 

OrkxtP 6252 2ft 7J» 

ssssi C 

8M - Ss as 

^2S rt ^^llSS ^ ’ft 

OshBA 410 24 121017ft 16ft 

s£t b b 

&& - s* « 

OsMOtCb 447 7 6 

SSSSib 1 " 4Jt 3«§| £ ^ 

Outlet SB 6ft 6ft 

Oullkerp 68712ft 10ft 

gSmtt 235762ft 60 


1398— > 
9ft— 1 
1ft— ft 

iS=3 
3» + 

7ft — 

2ft + _ 
ami— ft 

3 
14 

21ft — ft 
36ft + ft 
Oft— ft 
23ft + ft 
11 
M 

15ft + ft 
31ft 

34ft + ft 
21 —1ft 
6 + ft 

10ft- ft 

'buV* 

13 — V. 
7ft + ft 

32 + ft 

30ft + ft 
4ft 

4 + ft 
16ft +2 
28 +1 

5ft + ft 
1 + ft 

9ft + ft 
12ft— ft 
16ft— ft 

5 — ft 

3 + ft 

43ft + ft 

6 + ft 
12V. + ft 

14 — ft 
12ft + ft 
6ft— ft 
2ft + * 

m 

16ft .+ ft 
16ft + ft 
8ft— ft 

1&7 3 

6ft + ft 
37 -Hft 
31ft— 2ft 
6ft + ft 
T2ft -Hft 
61ft -Hft 


174 1ft 

sgrss 

II 

61 7ft 
1380 9ft 
733 4ft 


PCA Ini J8 15 
PCI Sv 
PDAS 
POK 

PDKWtB 
PDKWtC 
PDK of JO 1IJ 
PMRCP 
PSC 

lOOo U 3M«* 
pOceAin A51 4J 9W13ft- 
POCflCD “ » 

POCDWtl 378 42' «1» 

P*NUC 

ESS 1jB M 

^fCB 239437ft 

PKOPh M O l^TO^ 


lfc 

17 

s: 

i 

If 


Pnolno 

Potted 

Pomrop J2 29 

POOAtt 

panooo 

PcnaJotm 

Potean 

PormTdi 

PortsBu 

parftfi. 

PorVt 



Prfcvll _ 

PortoW 
Porte* 

PBtrtls 
PdtOntl 

Povcnxs -24 

PeerRv 
Peer Ml & 

PannEJi 220 

1000 54 

RannBcs 3* 1-9 

gS** 

30 to «B3L. 
Ji U J; 

mik 

raaji . — 

peopHrt 

M.4»- 

- 

ParcTe 


PWllCT 

WL ? n * 



i* . 

18ft +1 

’a* +* 

A + ft 

7 —1ft 
7ft— 1» 

57ft -2ft 
13ft + » 
7ft + ft 
■ 3» + * 
13ft + H 
ft- ft 
6ft- ft 

20ft +2V* 
12 + ft 

23*+ » 
3B —1ft 
34ft- ft 
9ft— ft 

21ft + ft 
2ft . 
2ft- 

ft 

a + » 
30 ft 

12ft . 
29ft + ft 
2ft— ft 
Wft + » 
77 +ft 

27ft- ft 

r-.ft 

5W— ft 

v* 

■» + . 

»™« b 
tow —ft 
33 —J* 

31ft + « 
asw +7 

ss+s 

Mft + ft 


Percpt 


pS^A S5 6.1 
Peirlte 1.12 U 
Petrmn 
PaNbne 
PhrmMkt 
PftrmMo 
PharLb 
PMIEnv 

PttnxRe 20 J 

Ptwffeol ZOO 16 

PtmxTc 

PhotoCs 

pntrin 

PtwCor 

PUvsCpA 

ptwam 

PtWCPt 

nmucHD 

Pbnin 

S3S* 

PueSS 

Plnidn 
PlndFn 1J0 2.9 
PlonBc 
PtoFBc 
PtanFiT 
MpnOq 
PtooHts 
PionSts 
PtatnsSF JO 
PbatLn 
PtoStt 
PlotTc 
Players 
PtasHrne 
Pteatnn 1J8 4.1 
Plexus 

PneBwn AO Z2 
RnllcAU - 
Paiymed 
Pnmorov 
PoocFd 


J2 3.1 
JO U 


436 2ft 

384823ft 
10710 
34435ft 
3027 1ft 
2 1ft 
1285 14ft 
125 6ft 
241 3ft 
49 7ft 
487126ft 
13555ft 
4045 5% 
363 7ft 
99311ft 
1944 16ft 
205228 
7713ft 
817 2ft 
88014ft 
245 3ft 
1907221 
. 17*26 
7 Mft 
20 Mft 
90S 21ft 
11*7 
201 1ft 
7333 ft 
50? Mft 


k-' 


JO u 
.10e J _ 

J4 22 197738ft 

J6 2.11131336ft 
.12 J 831 16 


)J 


PaalEn 

Pone Res JJe 1.1 
- “in 36c 19 


34620ft 

3^3* 

286814 
638618ft 
1350 718 
84 3692 

30112*1 
4618ft 
57410ft 
677 8ft 
235 7ft 
1246 7ft 
342 3 
5341091 
1842. 
21714ft 

1550 lOVi 

POUflhSv 3®M 2ft 

PDUBhSn 7270 

Powell. 351 7ft 

Pwrsoft 509227ft 

PracSM I 1 J2. 3l, ‘ 

PtdHtttl 

PrniAnes 3303 6ft 

PrmrBc 1JM.9J 1S»15 
PrmBn M 22 7# 

PremFn 48 2j «I9 
PrmRod W 5ft 

PresRVB 6377846ft 

PrasLf J9 1J 14M 7ft 
Prestek 451 22ft 

PrstnCo 26 J*b 

PrlcoCn 9 182739ft 

PrREIT S227I 7J BWM2ft 

KcTO® J4 1.9' 9*SN4ft 

SSSt 

PrUno - 18228ft 

PrmBqp J20 3J 5ZJT6 
PrnwtWI 434 4 

Prmdex IMg 1ft 

PraCNtl AHrZO 8923ft 
Prtromc 223 7 

pronat 

Procvt 519412ft 

ProdOn 30 .* IMMft 

Pnrfflfl WIMV* 

ProaFn 205 4V, 

PraSott 43 ajw^ 

pTOOBk 2D9Mft 

PrSro M51»a 

ProsCPS * IB 7ft 

PratLIe MM 29 3gl36ft 
PratOO K7410* 

Praiaon 4476 5ft 

ProtSr 10183 9ft 

pnmter - .10 11 2S _4ii 
Pt-vBcs M XI 
PrvBksti 20 1.9 
PfOVCP 
Proximo 
Pslcor 

PbSNCl JO <J 

at. u 

PtftePh 

Purse^ UM 45 
Putse&n 


,12 


PureTc 
Porepnc 
Purttflen 
PwroPd -ge 
PulrTr AO 
PVfimT 
Pvxls 


60758ft 
68015 
1883 9ft 
1186 BM. 
21510ft 
6M1» 
1097 fi 
9024ft 

^16ft 
2130 lift 

J 258318ft 
1.9 3740 18 
2.1 24724 ft 

2079718ft 
24324 46ft 


J ft 4ft— ft 
42ft +lft 
6ft 7ft— ft 
lft 1ft— ft 
22ft 23 —ft 
9 9 — ft 

32ft 35V4 +2ft 

1V« lta — V, 
15ft 16ft + ft 
6 6 

3ft 3ft + ft 
7ft 7ft 
25 26ft 
55V. STa + ft 
SV. 5ft + ft. 
7 7ft + ft 
11 lift + ft 
16 1 6ft 

Mft 27ft + ft 
12ft Hft + ft 
1ft lft— ft 
14ft 14ft + ft 
2ft 3ft . 
Hft 20ft +lft 
23 23 —lft 

14ft Mft + ft 
S3 3«ft +lft 
19 20ft +IV. 

32V, 33ft + ft 
T2ft 13ft + ft 
37ft 30 ft + ft 
34ft- 26ft +lft 
IS 15ft— ft 
30 20 —ft 

lift lift— ft 
Mft 25 — ft 
13ft !3ft + ft 
17ft T7ft— ft 
7ft 7ft 
25ft Mft— ft 
lift 12ft + ft 
18ft Hft — ft 
9ft 9*b + ft 
7ft 8 — ft 
6ft 6ft— ft 
7 7ft + ft 
2ft 2ft— ft 
9ft 9ft— ft 
40 60 

Mft Mft— ft 
9ft 9ft— ft 
2ft 25i 

6ft 6ft- ft 
25ft 27ft -Hft 
2ft 2 ft + fc 
15ft 16 — ft 
5ft 5*2—1 
14*2 Mft— ft 
18 20 +1 
19 19 —1 

5ft 5ft— ft 

ss a i&^e 

21ft 22ft + ft 
3ft 3ft + ft 
29 35 +6 

31ft 32ft + ft 
9ft 9ft + ft 
43 44*a + ft 

4ft 4ft— ^ 
26ft 27ft— ft 
14ft 15ft— ft 

S 4 + ft 

3ft + ft 
21ft 23ft +t 
6ft 6ft + ft 
6 6 — ft 

Wft lift— lft 
22ft 23ft + ft 
23ft 23ft- ft 
3ft 3ft— ft 
34V> 39V. +4ft 
13ft Hft— 2. 
Mft lift 4" Vi 
6ft 7ft , 
34ft 36ft -Hft 
9ft IBM)— ft 
5 5ft . 
7ft 8ft + ft 
4ft 4ft 
25*2 25ft— ft 
1412 Mft — ft 
9 9 - ft 

7ft B -ft 
9ft 10 + ft 
16 Mft + ft 
ft Vi _ 
23ft 23ft— ft 
19 29 — ft 

a a 

6ft 7ft 

M 16ft 
9ft 10 +Kt 
14V2 18V2+IW 
16ft 17 -ft 

a a -ift 

1712 17V2— ft 
40ft 44ft «ft 


owe 

QiOdSV 

QUOULS 

QuattCti 

Qwiem 

OttvDbi 

□IFood 

Quorlutu 

tS3S 

QudkOt 

IMltM 


JO 


JHe 


QuJkslv 

QOHlSW 

QutPP 
QvJxta 
Dome • 


1081068ft 
3191 812 
282 R2 
11 58320ft 

29081 58ft 
127 ft 
.1 157036 
2203511ft 
315191ft 
Mil T7ft 
10624 8ft 
250 4ft 
1505 S, 
1M lft 
665312*9 
462 8*2 

M At 


Bft 8ft + ft 
1912 19ft— *2 
49ft 53ft +3 
*i ft + ft 
34ft 35*2 4- Ml 
10ft 10ft— lft 
20ft 20ft 

TVt 

4ft 4ft 
4ft 4ft 
lft 1ft— ft 
10ft 11 — 1 

5,2 5S + J 
T6 


RSiBjnc. 

RK5 Fn 

RP«* 

RSPW. 

RadoEic 

fttdCora 

RoflSvs 

ftotnTc 

onilvmx 


.10 .9 


772 Bft 
591 3 

v aiTitgi 

E? 40220ft 

127& 8ft 
2500 3ft 
7«] 13ft 
5578 4ft 
1213 7ft 
158277* 
684S3VA 
1119713ft 


a Bft + p 

2ft 2ft— 

Sft 

nft tift-i 
3*4. 4ft 4- V 
5S *»— V- 
37ft 37ft— V. 
36ft .27*2 +» . 
II . llft-Ift 


RamPIn 


3 —ft 


VS 


as 3 
963 Mft 4ft 
1944 3 2ft 2ft 
25 0819V. 18*2 19ft + ft 

3876 9ft BV2 9ft + 
Romrr SMI lft 1ft 1ft + _ 

Rnlm-pf 1252 5ft 5ft 5*2 + *2 

Ravens jo is ias«ft 19ft 20 


Rovmd 
ReLlte 
RsadRt 
RaodoA 
Recoins 
RecvEns 
RedEoaf 
RaedJwi 
Retoc 
Rafldn 
RaootC 
RocvEq 
Raoanrn 
RaniAco 
Revise 

ReSiabCo 
RehobCIn 
RehoWi 
Reitoti 

RttJFnd UJOa 44 
RtnCp 
Rntro* 


J8B X2 538 


JO 3J 


92019ft 18 » +» 

803 Mft 13 13ft + Mi 

1898612ft lift lift— ft 

101110*2 H Hft + ft 

43918 17 17ft— ft 

9ft 9ft 9 ft 
3ft 4ft + ft 
6 6ft +ft 
5ft 6ft 

,L * *=* 


5ft 


ReoosAu 
RepAuwi 
RAAuta 
RcpBcp 2* 
RnBnk 
RpPICA 
RwxSec Jlr 2 
Reowst 
ResCare 

Resume 22 17 
Rasmnd 
Rasaund 
RscAms 
RscBnc 
Rewlrn 
Realtor 
Ranr art 
ttetlx 


191 9ft 
70 4ft 
178 6*2 
._ 4ft 

11 

5161 Mft 15ft 16ft + ft 
129210ft 9ft 9ft— ft 
70522ft 22ft 22ft— ft 
206610ft 9ft 10ft + ft 
14711 Hft Hft— ft 
77115ft 14 14ft— *2 

157712ft lift lift— ft 
367 1 ft lft + 
232312 2212 22V2 
220712 IT lift— l« 
*7B 5ft 4ft 5ft + ft 
62999 4 2ft 3ft +tK 
26120 8 612 Th 

25310 9ft 9th— ft 
XI 133911ft lift lift— ft 
253 

103814ft 12ft 13ft — *2 
199 3ft 3ft 3ft — ft 
495 4ft 3*2 3%i + 16 

89611ft Mft 11 + ft 

16 6 A — ft 

170712 lift lift + >2 
913417 15ft 16ft + ft 
5 9*2 912 9ft + ft 
7886 9 6 Bft— ft 


79724ft 23ft 24ft + *2 
674 lft lft lft + ft 


RoOWyr 25 1J 


60 ft *2 ft + ft 

... . 8309 6ft 3 5*2— ft 

RMTHd lJAo 2J 9301 42ft 9912 59ft— 2ft 
RexHon 128461712 M 16ft 

Reztmi 89 4ft 4ft 4ft— ft 

ton 1833 5*2 4*2 4ft— ft 

Raxw to 417 5ft 4ft 5ft + ft 

Rheomt 18 2ft 2ft 2ft + ft 

Rncdes 1188212V. lift lift 

Rtollm 3372 6ft 5ft 6ft + ft 

Rich El .16 14 2H 7ft 6ft 6ft— ft 

RtQhfd .14 J 192726ft 25*2 2512—1 

fOMM 964 2% 2ft 2ft— 16 

RtaNt 3266 Bft 7ft 7ft— ft 

RDM Mg 182 8ft Bft 8ft— ft 

RotSln 150 6 5ft 5ft + ft 

Rlnoer 3174 2 1ft 2 -t- ft 

RtoHtl 484515ft 14ft 1416 

Rival 37031411, Hft M +ft 

R hi Far J6 U 793*712 36ft 36ft + ft 
RvrSGp 97 4 2*2 4 +1 

Raadsv V4D 2J130M54U, 52V. 52ft— ft 
noon El A0 40 46312ft 12 13 

_ 10018 16*2 Mft— ft 

78 3ft 2ft 3ft— ft 

_ 118023*2 23 23 

ROON_UO JOB U 785 7ft 612 7 + ft 

RochCS 8011 IS 13ft 14ft + ft 

73212 32*2 32*2 +1» 

19 2ft lft 2ft 

43610ft 9*2 18ft 

. 6 18 22ft 21ft tSfl * ft 

RSVltFn IJO 2J 142140V. 31 38ft— lft 

RwHF of 32S 58 1058ft 58ft 58ft— ft 

RaoaV M3 5ft 4ft 5ft + ft 

ROW .18 J 5924? 45ft 47H + ft 

ItaeSfr .- 2222 5ft 5 5ft + ft 

Roses 1739 Oft 4ft 4ft 

RraoSlr 12560 15ft 14ft 14ft— ft 

SW 198013 12 12ft + ft 

Ch 56613*2 1216 13ft- ft 

. Rtr JO 22 11725 21 23 — ft 

Rofflund 176 7ft 7*h 7ft 

ROUSe JO 3J 2BE?17ft 16ft 17ft— ft 
Soasevt 23A U 99! 53ft 52 52ft- W 

RvDPA t 108 ft S 6 +48 

Ridelnd 167 7ft 7 7*2 

gyan Bdi SJ4B J 2S3 8ft 7ft 8ft— ft 

RaenF 10467 7ft 7ft 7ft— ft 


RtotPtv 

RobNyo JOB U 


Rock Pin UBb 5L2 
RkMtHel 

SS8% 


SKS 

SAT S JS 

S3 Inc 

IcFsys 

SEI M 

SFF«t JHe 

SCI Ini 
SHLSy 
siHond .10 

SJNt5 

SKF J36 

SKI .10 

SLM 
STV 

Sateen IJO 

Samtt 
' lit 


.12 


SanB97trt 
SantfTc 
SondPm JO 

I 

^uMrana 

ssssjcra 


.9 


Sahara 
Stives 

stJude ... 
SIMonr .16 
StPOfltB AO 
SctmSo 
SaUcfc 
son ttn 
SumUiy 



same* 
Schuler 
ScNnu J2 


17716ft M 
2J Ml 3} 31 

758031ft 26ft 
63214*2 1» 
1796217*2 Mft 
272 3ft 2ft 
3 4ft 39* 
J 486931ft 30ft 
J 62216 15 

2832 3ft 3& 
225011ft 10ft 
132111ft 10* 
76 Bft 6ft 
U 33*12 lift 
10 36311 Jft 
1123731ft !9ft 
85 4 1ft 
121228456* 55ft 
61 9ft 8* 
584 12ft lift 
1241 Aft 4ft 
4228 22ft 
55 9ft 9 
1.12559436* Mft 
1J 471017ft 15 
U 261222ft 21ft 

528 2ft 2ft 
7375 5ft 3* 
2791 5ft 4ft 
1784 lft lft 
4» lft lft 
IS 1B221W 30ft 
12 427417* 14 
84 Vh 8 
J 3781 15ft Mft 
364114ft 13ft 

loSaiOft i 

■ 161726ft 22ft 
1035 7* Aft 
550316 15ft 
1077 5ft »S 
355 lft lft 
163 3ft 3* 
106013ft 12* 
9522* 30ft 
184041ft 3T 
133019* 18ft 
1.1 796391ft 28 


16* + * 
31 - ft 
31ft 4Uft 
Mft +1*6 
76ft— 1 
3 — ft 
4ft + ft 
30ft- * 
15* + ft 
3ft— ft 
10ft + ft 
11 + ft 

Aft 

lift—* 
10 — * 
30ft + ft 
3ft- ft 
53ft-* 
8* 

lift ^ 
5ft + ft 
25 -3 
9 

35*+lft 
16 -lft 
21*— * 
9ft— ft 

ISIS 

4ft + ft 

fir* 

30ft— ft 
16* +1* 
8 -1 
14* + ft 
14* + ft 

r-as 

6ft— * 
15ft— ft 
3ft , 

srs 

12* 

20ft . 

ft +\* 
28 -» 


Dvn 96 3ft 

SdS41 648 4 

5dTdl .120 2J 255 5 

Scftned 2104362 

SdasNov 3630 6ft 

5daswH> 330 3 H 

Sdtex S2 
ScreBd 

Scot 51 36 25 

Scot Hr 
Scans 

ScrlpH IJO U 
SeacBfc M 23 
Seocor 
Saotld IJO 
Seopate 


214* M* M*+ * 
■ Mft 12 Hft ■*■ * 
2730 6* 5 6ft + ft 
3ft 3 + 

3ft 4 + =V 

4ft 4* 

54 61ft +7 
5ft 5ft— ft 

lft 1ft + ft 

1 A 786039ft 36* 38 + * 

280721 18ft IB'V— lft 
1714ft Uft 14ft 
136 4ft 4 4*2 + ft 

3716 18 I7ft 17* 

5473 67 69ft— ft 

32449* 19 19 

76124* 22* 22*— 2ft 
12831 38 30 

8191516* Mft 15ft + * 


SteAn 

StaStBra .52 
.llle 



Seafrcrt A4 2J 366 19ft 18* IP* + . _ 

SeatnonF 42716ft 15* 15*— » 

SeaUeFs iniSft m* is* ♦ ft 

secam ram ! 2 ft — * 

SocnOB J8 13 31228ft 26* 27 —1ft 
5ecBn Of 1J0 SA IB 27 27 +2 
SecnrBk . 354319.1 1T« Pi— * 

SecCOD J8 18 158213ft 13 13ft 
SecPdl M 18 141 Mft 15ft 16ft ♦ * 

SecFSIS 23 18 163 mi, IB* 19* +1* 

SaCNtl .121 X7 145 3ft 3 .3*— ft 

SCCSB 34 1J 41 M* 14* 14*— ft 

SacTos 7* 4 3* 3^. 

SEEQ 4172 lft ?» 1. — r 

Sal&eS 23B lft ft ft + ft 

Selctln 1.12 4J 213625ft 23ft W* +1 
aemx i® 4* 4* 4*— ft 

Seneca 7615ft 15* 15* , 

Seprocr 105C1O* 9ft 9ft t * 

Seqont JM919J* 17* 18 — i* 

Seaooi ISM 2ft lft 2 — 

Seraoen 3273 8* Bft 

SrvTcn 1831 7* 6* 7* + s 

SvcFrct 246 4ft 4. 4ft— * 

SuOok 290 i» + 

SavEnv 7313* ^ 17* 

Stallion 519M 12ft 13*— ft 

SbrMed J4 X6 SE5323* 2 r- 23ft +1* 
Sitroim 240 3 »a 2*— * 

Stwidl 62610 8ft 9 — * 

SltaltnC 480 19 9712** 12 12*— ft 

StaeCar 143022* 21 21* + * 

StaUxttS 170325* 23 25 +lft 

Stamsi 71 2* ? 2J9 + ft 

ShrlnFn J4U XI 928 »* Z^i — * 


389513* 

5 H 
5269 8* 
8 7*6 
645 4ft 
IMS 4* 
A 1099547* 
2059 8ft 


4651 Bft 7* 8 — ft 

"ss’ss ’srs: 

” 'V ^ 

7>v 7*— * 

6* 7* 

4ft 4ft— ft 
3ft 4 + ft 

a 47 + « 

. 7ft 7ft— ft 

405317ft Mft 16ft— ft 
1243 8* 8* 8ft + ft 

10914 9ft 8ft 9ft + ft 
IX Aft 6 6ft + ft 
U 107022ft 21* 22ft 
17 161821* 30* 21 + * 

473 5 4ft 4ft 
1224 Aft 5ft ,5ft— * 

2035617 16 Mft— ft 

474 5ft 5ft 5ft— h 
574 lft 1* lft 

1J 14 9 1* 9 — * 

2554 17 16 16ft + ft 

1075 04* 31* 39 -Mft 
MU 18ft 18 18ft + * 
391 3 2ft 2ft + ft 
3916 19* 17ft 1916 + ft 
14823 5ft 4ft 5ft — ft 
188917 15ft 15ft— ft 
4405 8 7ft 7ft— ft 
255728ft 26ft 38ft +1* 
39683 10 8** 9ft — ft 

339 9* 7* 9* +!ft 

1841 4 3ft 3ft + '4 
783 lft ?8 1 4 U 

2857 7ft 7ft 7ft ♦ ft 
485912* Iff* 11* + * 
W 9ft 9 ? - ft 

1180 lft ft I ft 

206 6* 5ft Sft— S 
8401 22ft 21* 21ft— » 
710324* 22ft 22ft— lft 
734 5ft 4* Sr*. + * 
33271* 20 20’.*— ie 

54515* 14* 15* + ft 
1950 15ft M IWr ■*!* 
244518 17ft 17ft- ft 
3 2ft 2ft 2ft + 1i 
5010 9V* » + ft 

X3 452319ft U* Mft— * 
773 4ft 4 4 — ft 

66318 17l*» 18 + * 

Swtffl! 1.16 A7 231ft 31ft 31ft 
SastSec .12 J 0114* 14* 14* 
SaftWJtr ,9>a 5J 1B16 W „ 

SwEISv 152 U 3898 89ft W +7 
SavBcss .12 1.1 310010* 10* 10ft + ft 

seoceUD 342821* 18ft WA— lft 

SwnAffl .TO U 129 5* 6 

SprtMt JHe J 254331 2fft 30ft + ft 
SeecMu 256 5 4 Ri + ji 

SpdDv 107511ft IB* 11 —ft 

SOOPOP M13 7 6ft 6ft + * 

Spdnn 30110 

Spectra 4iA «a 

SoecCn TO 3ft 

SpeCTOi 69473 ,4h 


S iavd 
SbowtHz 
snwsai 

SleraOn 

5lerR84 

SlerSm 

Stem* 

SlerTUc 

siamOo 

SHmAI 30 

SanlTecn 

sal con 

SUlcvtv 

SltlcnVt 

SHlcnx 

SmnPt AO 

Stnmlnd J6 

Simula 

Stskons 

avwsts 

smiou 

BSKTm 

Sjmhf 

Snaatlvs 

SoctvSv 

saflech 

sortwiB 

Sottkev 

StTEIC 

SftwPO 

sottsne 

Saflwx 

sausrv 
Soman tc 
SomnwtB 
SemHx 


_.'ls 

SterBcs AO 
StrlBnc me 
StrtFnWA 
SlwStv .24 
riewEnt j 04 
Stwlni 34 

Stofceiv 

stoncnix 

Slott 

Strotcm 
StmbCi UOO 
Sfrooer 
SlracO 

. Stryker JHe 

I SrurtEn 

vISIuOS 

SuoBcp J8 

Suff BoC M 

SullDnl 

SumlU IJO 

Sumitnpl J3e 

Surnonh 

SumBWA 

SumMB JO 

SumtBTX .12 

SumtCre 

Summit J7e 

SumltTc 

SimBnap J3b 

SunCaad 

5unMic 

SunSat 

Son TV JT7 

SunSaV 

Son&rd 

Suadoss 
Sum rte 

SunacA .151 

SunScNV 

SunLsa 

SunrTc 

SUIMlTC 

SupRte 

ScmMoc 

SwTecn 

Suoer art 

Soane. 

Supintl 

SuraLsr 

SuraTc 

SorvTc 

SusaBn I.T2 

SwMiT 

SwnaSM 

SaMltvi 

Swisher 

SyQStTc 

Sybase 

Svuroa 

Sylvan 

Svm-Tek 

5vmntc 

Svmlx 

SvnOM 1 

Svrttjfays J7 

Svnbio 

Smear 

Synrcm 

Syneran 

Syndics 

Synoosys 

Synilcl 

Syntra 

Srrortch 

svststts .12 

svnma 

System!* 

System 



J»4Jfl 


1J9 


984 10* 
1J 22029 33* 
. 238134* 
J9 519211ft 

■sss* 

wur 

53019 
1114418* 
13 23i 19 
A 17914 
18613* 
J 856744 
.1 1789 33* 
U 68124 
13191 10ft 
1310 14 
83419 
18672 Mft 
4J 40224* 
140 7ft 
609518ft 
J 21823 25 
384 TO* 
1345 ft 
22 11141* 

32 12871ft 
73317ft 
54 509 30 

9 51825 
2186 3* 
336 7ft 
4.1 2584 19ft 
1J 1212ft 
4310 Mft 
IJ 3910 6ft 
2914 24* 
10 101 26ft 
238511* 
7616332ft 
555 3ft 
J 424341* 
88 TV 
499130* 
1549826* 
19 lft 
IX 3ft 
136913 
1360 8* 
840 7 
9645 lft. 
54710* 
6514 33* 
2705 8* 
215914ft 
1267 3* 
372 6ft 
186610* 
859 4 
319 A* 
29411 
164 32* 
104125* 
132415 
719 V 
966 5ft 
1567714* 
1715771* 
344 23 
68 9* 
47 3* 
1154617ft 
192 Bft 
93774 39ft 
IJ 2691 I6ft 
557 3* 
28320* 
130? 3ft 
980813 
110213* 
723341* 
1303 6ft 
704 4 
399615 
J 17091 20* 
1777 4ft 
2418 
1S44 9 


4J 


X6 


9ft 9ft— * 
31* 37ft + * 
23ft 24 + * 

10ft Mft — ft 

S 15 —7* 
17 + ft 

12 13*- ft 

28 30* +1* 

17 19 + * 

16* 18* +1V) 
M* 19 +lft 
13 14 + ft 

13ft 12ft— ft 
41 43ft — * 
31V 32ft + ft 
23 23 —1 

7* 8ft + ft 

Hft 13ft + ft 
17* 17* + * 
10* 11* —2* 
23 Mft + ft 
2 2 — ft 

17* 17ft — ft 
32* 23 —lft 
9p 9ft 
\ ft— H. 
39ft 4Kft + ft 
70 21ft +lft 
15 17ft Hft 
Xft 29ft + ft 
Mft MV— * 
3 3 — ft 

6* 6* — ft 

IB* 19ft + * 
12 12*— ft 

13 14* +1* 

6ft 6* 

22ft 22*— 1 
26* 26ft — 'I 
10ft 10V + * 
20 28*— 7ft 

3 3* — V 

35* 36*— 4ft 
7* 7* 

29ft 30ft — * 
23V 26* +2 
lft lft 
3* 3* — * 

12* 13* f * 
7* 7* — ft 

6* 6ft— ft 

9 9* 

SO* 20ft — 3* 
5* 7ft Hft 
13ft 14 
2* 3 

6ft 6* — ft 
9* 10* + ft 
lft 3ft + ft 
5ft 6 + ft 

9ft 10 — ft 
31 31ft — ft 
25 25 + ft 

13 12 -2* 

ft V + * 
5k 5* 
lift lift— 2* 
MVj TO + ft 
21* 21*— * 
9* 9ft— ft 
3* 3* 

15ft 1- + ft 

7ft 7* 

31V 32V - 

iTft re + ft 
3ft 3ft + ft 
19 19ft 
2ft 2ft— ft 
lift 12ft — ft 
lift 12V H 
X 40* Hft 
SV SV— ft 
3* 4 
13 Mft — ft 
19* X* + ft 
3ft 4ft— ft 
17* 17ft — ft 
7ft 7V— lft 


noera 

TlflttSf 

Thenwhj 

Tocorll 

Today *1 

ToddAO .06 

Toanunir 

T0U0F Jte 

TokMMd 

Tmknfcs JS 

Tempi, n m 

Tam 20 

ToosApI 

Tor Rov 

TotPhr 

Toil Tel 

Trocar an 

Trocar 

TrakAu 

TmsFlns J1 

TrrtLsa 

TmMui 

Tranin 

Troswsl 

TrWsIwtA 

TrWsl «18 

Tmsml 

Trained 

Trnsnl 

TrwIDc JAI 
TrovPrl 
Tread co .16 

Tmwdc job 
T ricar e 
TrUeSs J3 
TrlatTSy 
TrICoBn .Mr 
TrfooPd ijo 
T rtcoiu 
Trlcord 
TrldMlc 
Trimark 
Trim trie 
Trlmrd 
Trtnuc 
Trim 
Trlstar 
TrsiNYs IJO 
Trustca J4 
Trnrnk i.n 
Twns 
Tutncp 
Tuck Or 
TuesM 
Tuscin .18 
Tyson J4 


U 


499 lft 
1924631V 
267011 
31 2* 
1161 
418 8 
347817* 
25511V 
1103 19 
31 3ft 
69212 
J 19363ft 
29693 91k 
13 18814ft 

12 62X 

296269911ft 

345714* 
58 3 
77413 
1M 7ft 
10 2ft 

330* 4ft 

7X13ft 
2J 255 X 
154 4ft 
98817 
60 lft 
686 5ft 
48 3* 
198 lft 
7M 4ft 
94912ft 
521 lft 
XI 47513* 
156 lft 
IJ 30912* 
20 130442 
1125 3 
3J 236 14 
2354 5ft 
J 5 Mft 
«J 3625ft 
57514V 
577819 
2251 6* 
1206 8* 
3290 B* 
1013 Bft 
548 3*. 
1061 4ft 
445 6ft 

19 32341* 

20 18332V 
2J 15043 

939714* 
1123 9ft 
1M 6ft 
981 10 

IJ 31115* 
J 6898 239k 


1* 

1* + * 

vnrtira 



4S4 9* 

BV 

26 

30ft — ft 

verier# 

JO 

U 


8 

Iff* 

10ft + * 

VorSort 



16713ft 

lft 

lft— ft 

Vemriix 



2961 26* 

MV 

ft 

+ 

vsflCly 



178 3* 

2* 

7* 

7ft + * 


20 

X5 


a 

15* 

Mft +1* 

venii* 



1418 3* 

2* 

11* 

11* 




8740 29* 

2AV 

17V 

18V M 

WFIn 

Me 

.9 

17418 

17ft 


3* 3* + ft 
11 11 — ft 

SB 58 — 4* 
7V 8ft +1 
14* 14ft— ft 
20 30 H* 

9* Oft— ft 

13 14V + V 

2 V 2* — ft 
lift 11 V— V 

7 7*4— V* 

2ft 2ft + ft 
4ft 4ft 
11V lift—' 1* 
19* 19V + * 
4 4* + * 

Mft 16V 
lft lft— ft 
5* 5* 

3 3ft 
lft— ft 
4* — 

11 —IV 
lft + 

13 — * 
lft- ^ 

12 

39V 40V— 1* 
2ft 2’Si— * 
15* 16 ft 
5* 5ft 
20ft 20ft Hft 
M M — ft 
13V Mft + * 
17 18* H* 

5ft 5ft— 1 

7 8* + * 

8 8 — ft 

7ft B — * 
3ft 3ft— ft 
3ft 4 - ft 

6* t*— K 

«* 40V— ft 
29ft 31* + * 
41 42V -MV 

12ft 13ft 
8ft Bft— * 
6 6 — * 
9* 9* + * 

14 14V + ft 
22ft 22V + * 


lft 

4* 

11 

1* 

13 

1* 

12 


Versa JBb 

Vesiar 

VenexC 

vert* Pn 

VelCiAm 

VCIAmnt 

Vfcal 

Wear 

Vtcorp 

VI cl On JO 

videcrT h 

VMDsp 

Video L. 

Vkdettc 
VledeFr 
Vlnvl □ 

VUlna 

VUIFMI X 
VUSpM J4I 
VaBch .M 
VpFst 
VlroGp 

visionSci 

VltalSon 

Vltbik 

Vitesse 

Vmarfc 

Voltlnt 

Volvo U4e 


ZJ 131 14* 13* 
7649 12 7ft 
Ml Hft lift 
1B47IIV 10* 
629 5ft 4ft 
mi i* i 
80 Bft 7ft 
2919 M Uft 
237123V: 21V 
366 25* Mft 
524B 7ft lft 
295 3ft 3ft 
910211 9 

275 5* 4V 
330 3ft 3* 
3095 IB* Mft 
728535ft 32ft 
1.1 1949 77ft 26* 
524 Bft B* 
35 6* 5ft 
106 M* 9ft 
19 5 4ft 
2S4610V 9* 
B9BXft 19* 
49512 11 

1048 4 3ft 
128511* 10ft 
24717ft 16 
9S6V 55ft 


IJ 


23 


1.9 


— V. 
+ W. 

.... + * 

isit 

B — *fr- 
2».i— V 
XV + ft. 
17V : ’ 

Uft , ' 

lift— 1* 
10*— 1 1 . 
SV + ft" 
I* + '<*- 
8ft 

14V— lUr 
21V— Pk 
24ft— *7 
lft 

3ft + ft ■ 
ID —1 
4 V — r J- 
3ft 

ir*— 1 > 
32ft — 2V- 
27ft + V- 

r« ; 
6 1 
9V — ft? 

4ft 

9ft— ft; 
19ft — ft 1 
11* + V- 
3ft— 

10ft 

Mft — tj* 
55V— l<er 


V 


9* TV— * 
4'k 4ft + ft 
3* M + it 
3ft 4ft — 

9* 9ft + ft 
3* 3ft + ft 


SMtSOA 4969 11 

pSS^T Mo is ^42 'IS ’Si - * 
1 M sv * 5 — * 

1274 9V HV 9 — V 
233727V 17* + ft 

194 2ft 2. 5Mi 
287 lh ft ft- =% 
448 % ft ft 
1100 7ft 5ft 6 —V 
51 2ft 2* 2ft— Vi 
UB 4ta 
92S0 7 


Soire 
SMOull 
SPftnin 
spannec 

SdHera 
SpihtwI 
SpertsL 
SeortsTn 
Sprouse 
sausrei 
siesrsrs 
SrocEtec 
Swbw 
StafBIwt 

$SS£ 

StdRea 

Sianffl 
StooUvn 
Stmdvnwt 
sanies 

IK 

Staniwefc 
StOtAlit 8 ,16 


742 V 
2034 9Vk 


4* 4V— ft 
5ft 6* + ft 
2ft 2 — . 
2ft 2ft— ft 
ft ft- 

.8. .8ft + * 


J4 


WIT* Mft Mft— ft 
3J 211519 lift 19 + * 

364012* 11V 11*- ft 
177 J 2 ft X* 

n ft "t 3 + ft 

534933 30V 31 -lft 

X3 706*36.* 3W> 35ft— U 
lft ^ lft 

,, 569347* 46 46*— 2V 

1.1 126l4'.t 13* Hft +1 


TBCS 

TCA JO 

tci im 
T Cell 
THG 

rj mu 40 
TNT Fit J6 
TPi En 
IRMCPV 
TROLm 

rsicp 

TSI lac .16 
tsr 

rvXGM 
TSCOCO® 
TakeCr 
randvEs 
Tankftv 
Taptstrn 
TaMsI wt 
, ruroafT 
1 TctiData 
Tchnol St 
fechne 
rcftORH 
TecftSol 
recnois 
Tecum nc 
Teajno U0 
TecumA uo 
rekdec 
TaBnkrn 
Teu 
Telvld 
TetCmA 
TaiCmB 
TcHebtt 
T««no 
Teuiuc 
T6UOS 
Tatabs 

Tatroati 

Tdrioa JH 
Tencar 
Temont 1J8 
Tennfix 20 
Tenant 
TetraTcs 

T«ro 
Tevas 
TbrTdi 
Tbroaa 
TtarOun 
TftnMBs J6 
ThoiMAs JS 
Ttawn 7J3e 
ThfnAVs 24 
ThowTr 
3Com 


15 


m j 


1929612ft lift 
IJ 1945 22 21 

49 3* 3 
1215 7JJ Aft 
5130 2ft 2 
1.1 1016 X 36V 
11 911007ft 24 
19647 8ft 7ft 
567171k 12 
S52 9ft BV 
IBM IV lft 
46 Bft B 
6 2 2 
1714 4 3ft 
1622 25 24 

122240 38ft 
7919* 18ft 
1307 4V 4ft 
359? 8* 7* 
3258 l*k lft 
445921* 19ft 
604425V 23* 
259 Uft 9* 
765 M 12* 
308 8>6 7V 
3628 9 B* 
803321 U 
77518* 17 
L2 47875 71 
!2 36174 7 DVj 

776 Vlt 6* 
3)3 3ft 3* 
Z7SB BV 7ft 
093 Si H 
5380823* 22V 
3423V 23 
1543 4ft 3V 
T05319*ft IBV 
4600 7* 6ft 
10913 Sft 5ft 
554537 M 
3588 913 7V 
.1 3646 10 9ft 
. 59610* 9ft 
LO 19843* 4! 
a 12 3ft 3ft 
377 3t* 2ft 
Ml 17ft 16ft 
5725 7ft 7ft 
400323* 32V 
17113V U 
1»1 7* Aft 
6944 6V 5ft 
i I 17ft 17ft 
319* U 
' 513? 31 

411 30 18ft 
276 1* I 
9175926V 31V 


5J 


lift— ft 
2lft + * 

3 — * 

2ft- * 

J7V + V 
26* «ft 
7ft— ft 
12ft + * 

IV 

lft— * 
8* + * 

4 +y. 

24ft + ft 
39ft 

19V« + V 
4ft 

7ft * ft 
lft + ft 
19ft -lft 
22ft -2ft 
Iff* 
12W-1 
8* 

8ft- ft 
19ft + ft 

17* — V 
71ft— 1 
72ft 61ft 
6ft— J 
3ft 

22ft- ft 
23 + * 

4ft — ft 
16 V— ft 
Aft — ft 
5ft + ft 
X* Hft 
9 + ft 
9V 

9ft- * 
42ft— ft 

a 

lift — ft 

7ft + ft 
23*— ft 
13*— ft 
6* 

6 - ft 

17ft —lft 
18 

3t - M 
19V H* 

1 

27»n— 3* 


US Can 
UP 80 
UNR 
UNRvrt 
UNSL 
USHmcr 
USLano 
U5A CM 
USATrk 

USAWMe 

USMX 2584 5* 

U5T CP 1276 8* 

UffFftc 1177 9 

Ullrnlife 959 C* 

UnlcoA JJTe IJ 1151 S* 

Unllrce .12 1.7 <2 7 

Urrioen 3917 sty 

Unllab 10139 »ft 

Uni mod in a 

Un BnjC IJO 12 114228* 26V 
UnBnfc pf Z09 &2 31925* 25V 
UnlonBsh 
UPlnt 0tE3SS S£ 

UnrvlTc 

91 42 
£ % 


236415* 14* 
_J3e IJ 19622ft 21V 
Z2MX9 6775 7* 6ft 
1738 5 *ft 
.92 3J 1323* 22V 
10M1 9 5ft 
340312ft 11* 
291210ft 9* 
23428ft 27ft 

lea 12V 12* 

4ft 
7ft 
7 

7ft 

5 

6 

2ft 
6* 
5ft 


UBWV 

UGorBk 

uaiGs 

UnCoc* 

UnCosP 

UnFdBc 

UFUSC 


46 BV 8* 
SJSMV 33* 

267 4* 3* 
13721V 21 
379 21* 21 
30917* 17ft 
233 4* 4ft 

2118* T7 
70831* 31* 

268 27ft 24 
11 Mft 35 

5674 9ft Bft 
28634V 34* 
46 38 37ft 
104 32ft X* 
1817ft 17ft 
67921V 21 
399016ft 15ft 
24518ft 18 


JO 13 
J8 22 
- - 32 IJ 

UFlroCs UK 19 
UGang 
utdlnss 

UMoBn JO 11 
UBCNJ 1J0 XI 
UldNwtp MS U 
UWPstls JO U 
U1 Retail 

USvBk J4 33 

USBcOR JH 16 969924ft 23V 
US Bn pi 2JQ 7J 58726* 2Sft 
USEnr 80 4* 3* 

us Fact 1!J51B» 9ft 

IKHIWJ J2 1.1221X49 46* 
USPoging 84 4* 4ft 

us Root 3traa 2t 

USTTSl 1JB8 U 47552* 50* 
U Slain jo 17 12X17 IS 
67234ft 33 
283 3ft 2V 
556414 IS 
76027ft 25* 

. 166523* 22ft 
17 711944ft 41* 
510 9 S* 
77227ft 25ft 
253 1 lft 
2469 9ft 9 
804 3ft 2ft 
402 44k 4ft 
32212* lift 
J734W M* 
7218ft 17* 
43S 3ft 3ft 
16123ft 22* 
3142 m 8V 
1266 4ft Bft 


UnTlMcv 
wdTnfiii 
UldWste 

utawas js i.9 

Uni too J5e j 

Unltrln IX ' " 
Untyox 
UflvEJC 
UnvHIB 
UmrHss 
Urtvlni 
UrtvSeis 
UnvSIOM 

unvNtt lx 
UPenE& 1.1/ 
UranRes 
USBPp jo 40 
UtahMds 

urns 


4.1 

6J 


14V— * 
22ft + ft 
7ft + * 
5 + ft 

23ft 
5W— I 
12 *— * 
9* 

20ft + ft 
12ft— ft 
4V— * 
7V— ft 
Bft +Tft 
lft + ft 
5ft— * 
7 + * 

3ft 

6*— ft 
5ft— ft 
26V— * 

25ft 

Bft + * 
34V + ft 
3* — 1 
21V + ft 
21 
17* 

4 14 + ft 
IB* 

31ft— ft 

27 +3 
35 -2ft 
BV + * 
24* 

X + ft 
31ft 

17ft- ft 
21ft + ft 
15ft— ft 
18ft 

24ft + ft 
26* 

4* 

9ft— * 
46* 

4ft 

21* + * 
51V Hft 
15 —IV 
33ft 

3ft- ft 
14 + ft 

25*— 1 
23 + ft 
44 + V 

8ft — * 
25V -1 
lft— * 
9* 

2ft 

4V— ft 

11*- ft 
34* 

'St-* 

22* 

Bft- ft 
4ft + ft 


vbokj 

VLSI 

vmx 

VSBBCS 20 

vse jo 

VWRs JO 

varrecn 

Vo tied 

Vbiysc ijo 
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Slicing the IAAF Cake: Nebiolo Gets the Big Piece simun ? 5 

" O TOT Members Join China mJrrotest 

By Ian Thomsen the athletes’ travel costs to Stutt- vast earnings of performers in oth- 400-mcter world record holder. “We are not afraid of Reynolds,” and field. He has been the bridge, ^ ^ \frmhen of the Internarie 


By Ian Thomsen 

Imermticoui Hcraid Tnbw ir 

ROME — Whatever Prime Ne- 
bioio does and however he does it, 
it is done from a huge and nearly 
vacant hail that should one day 
become a museum. The mural ceil- 
ing is deep enough, the high walls 
felted in gold. In tone it lacks only 
the respectful hush. He will never 
give it thaL It is his office. 

“The money is like a cake,” Ne- 
biolo is saving, leaning not halfway 
across his" desk, glasses braked at 
the cliff of his nose, jabbing a piere 
of paper with a pen. “Now. How is 
it that we divide a coker 

Nebiolo is among the most im- 
portant sports administrators in 
the world. Perhaps only the direc- 
tors of world soccer and basketball 
and the Olympics wield more influ- 
ence. And perhaps they don't. The 
people who have been hired by Ne- 
biolo refer to him as “The Presi- 
dent.’’ He is the president of the 
International Amateur Athletic 
Federation. 

Nebiolo. 69. is one of the best 
things that ever happened to truck 
and field. He routinely is called a 
tyrant, a dictator, and he might 
thank you for such compliments, 
provided your smile is genuine. 
When he first came to power in 
[981. the annual IAAF budget was 
S50.000. Now it is approaching 
1 .000 times that. Over a four-year 
period through 1995. the LAAF 
plans to spend $174.6 million. The 
money is like a cake. 

“Where is our money going?" Ne- 
biolo says. The chan in his hand 
suggests' that S70.9 million, or 40.6 
percent of the budget, will be spent 
on athletic meets. “To organize the 
event we must fund organizations 
and we must help oigonizadons. We 
give a certain figure of money to 
organizations. To Stuttgan and to 
the organizing committee, we give 
57 million for the organization." 

The IAAF also will help pay for 


the athletes' travel costs to Simi- 
tar the world championship, 
fie says. Marching through the list 
of his endowments, his voice tum- 
bles off the ceiling with the effect of 
dozens of feel clambering down a 
narrow stairwell. The desk, which 
had appeared small in this room, 
has grown beneath him as he leans 
across it to slice the revenues. Sud- 
denly everything is enormous. Carl 
Lewis might train in such an office 
without brushing the walls. 

All perspective is drawn against 
the $1/5 million cake. More than 
half or the money comes from the 
S9I million paid'by the European 
Broadcasting Union for four years' 
coverage of the world champion- 
ships. Almost all the rest comes 
from 12 corporate sponsors. The 
athletes have requested some of 
this money. As this meet is essen- 
tially the president's invention, he 
is proprietory about the funds. He 
says the athletes aren’t entitled. 

They threatened to boycott. 

He gave them cars. 

“All of our gold medal winners 
in Stuttgart will receive a Mer- 
cedes." Nebiolo says. “It is a tre- 
mendous gift: a matter of S3 mil- 
lion in total." Then he pleads 
naivete. “If I believe 1 could be 
young again and be a great champi- 
on. if I could be 20 years old and 
now I have a red Mercedes to go 
about with in Rome, oh. ha-ha-ha." 
he laughs. “Oh yes." 

Shouldn’t a significant portion 
go to the athletes, whose efforts 
create the profit? 

“I'm not against our athletes 
making money," he says. “That 
they could receive a compensation 
in money, this is not wrong." He 
will point out later that the IAAF 
Grand Prix overall 100-meters 
champion can earn $150,000 for a 
10-second performance — never 
mind, of course, the years spent 
developing that performance. And 
never mind that, compared to the 


vast earnings of performers in oth- 
er sports. $150,000 for the world’s 
fastest man is a travesty. 

“They should make money,” he 
continues, “but not in the world 
championships and Olympics. We 
must maintain the spirit of compet- 
ing for the ideaL To be the Olympic 
champion, to be the world champi- 
on, what can be greater? You can 
have so many meetings, so many 
competitions — but if you are the 
Olympic champion?" 

What is the difference between 
the reward of a car and that of cash? 

“To give a gift is different," Ne- 


400-mcter world record holder, 
sued the IAAF over his two-year 
drug ban. Refusing to recognize the 
jurisdiction or the UJS. District 
Court in Ohio, the LAAF lost a 
$27.3 million judgment to Reyn- 
olds in December. 

Now. recognizing the threat of 
liens against the five U.S. corporate 
sponsors of the LAAF, the LAAF is 
seeking an appeaL At an Interna- 
tional Olympic Committee meeting 
next week in Lausanne. Nebiolo 
will seek unified drug penalties 
among all Olympic federations. He 
wUl also attempt to steer athletes 


They should make 

* 

money, but not in the 
world championships 
and Olympics. We 
most maintain the 
spirit of competing for 
the ideaL 

Primo Nebiolo. LAAF chief 



biolo says. “It could be a watch 
instead. It is not money." 

The American athletes, who pro- 
moted the boycott, are under the 
impression that the reward of luxu- 
ry automobiles is a bridge toward 
prize money in the near future. 

“No." Nebiolo says. “Never. 
Never in the world championships, 
never in the Olympics." 

He jabs at the cake, from which 
he slices wedges of preeminent re- 
sponsibility. Some $21 million will 
be spent on development of athletes, 
another $16.1 million on IAAF 
meetings, $1-9 million for anti-drug 
procedures. Another $2.6 minion 
will go toward “contingencies," 
which might not cover the" lawsuits. 

Butch Revnolds. the American 


away from the courts by establish- 
ing an in-house arbiter’ s panel, to 
be overseen by Keita Mbayc. for- 
mer head of the International 
Court of Justice in The Hague. 

The $27.3 million question re- 
mains: Rather than allowing Reyn- 
olds to state his case unopposed, 
why didn’t the IAAF defend itself? 
Many believe Nebiolo would have 
won. Instead of quashing Reyn- 
olds, the IAAF has created hope in 
every athlete who tests positive that 
the courts might save them. 

Had Nebiolo simply received 
bad advice? He shouts down five 
attempts to ask this question, be- 
cause what be has to say is much 
more important. 


“We are not afraid of Reynolds,’ 
he says. “We will never pay any- 
thing. you can be sure. We will 
never pay anything. We are so tran- 
quil we will never pay anything. I 
assure you." 

After the interview, a Nebiolo 
aide states that the IAAF decided 
to ignore the Ohio proceedings be- 
cause the ruling judge was a “very, 
dose" friend oF the Reynolds fam- 
ily. Why didn't the LAAF motion 
for another judge? “There was not 
enough proof.” 

These are not the 1930s, and-the 
president is not Avery Brundage, 
the Jong-time master of the U.S. 
Olympic Committee. But Nebiolo 
is his descendant, in this day and 
age. he whispers through an anony- 
mous aide that he did not defend 
himself because the judge is obvi- 
ously biased? Either Nebiolo (who 
earned a law degree at the Univer- 
sity of Turin) was the victim of 
incompetent legal advice, or else he 
is used to making any kind of ex- 
cuse and getting away with iL 

According to an American law- 
yer familiar with the case, all Ne- 
biolo needed was a straightforward 
private investigation and a few wit- 
nesses in order to demand the re- 
moval of the Ohio judge — and if 
lhai failed, then he had a good 
chance of winning on appeaL 

Instead, the IAAF is only now 
beginning to defend itself in court 
against Reynolds. 

Reynolds will be running in 
Stuttgart, having qualified on Sat- 
urday with a second-place finish at 
the U.S. championships. 

Under Nebiolo’s rule, athletes 
are now running for relatively 
small prizes and larger endorse- 
ment rewards, and a few are mil- 
lionaires. Champions are coming 
from Africa and are developing in 
China, thanks in large part to Ne- 
biolo’s development programs, and 
his worldwide marketing of track 


and field. He has been the bridge, 
no doubt, but he is only thaL 

Athletics, scrambled by the dis- 
tances of oceans and cultures, re- 
quires a strong, perhaps dictatorial 
commissioner. He is thaL The next 
step is to unshackle the athletes. He 
is incapable of this. Increase the 
prize money, increase the rewards, 
and the sport will grow bigger stilL 
It is the lesson of the last Olympics, 
where Michael Jordan and Magic 
Johnson dwarfed Carl Lews and 
Sergei Bubka, a lesson that is be- 
yond Nebiolo. 

In the United States, basketball 
and football players have contrac- 
tually seized roughly half of their 
leagues’ revenues. In die next two 
weeks, the world’s best tennis play- 
ers will battle, for the $75 million in 
prize money at Wimbledon. Track 
wiD only grow if its sprinters attain 
the populist heights of Jordan, 
Maradona and Pde. Only (hen can 
the sport attract spectators in 
America, while inspiring dreams in 
children everywhere. 

Yet Nebiolo maintains the term 
“ ama teur" in his federation’s title, 
which allows him the claim of alle- 
giance to developing athletes in 
poor countries — though, in fact, 
he devotes only $5.25 milli on annu- 
ally to such programs. 

Nebiolo says: “We are not a 
league. We are a federation of 203 
countries. Our goal is not to share 
with some great athletes the income 
that comes from our work and our 
efforts. Our goal is to use this in- 
come to reinforce our federations 
and develop athletes aD over the 
world." 

Whose work? Outside the office 
is a large photograph of the presi- 
dent with the Pope. Buffered in- 
side. beneath the blue sky and an- 
gels painted on his ceiling, a 
president talks of cake and in the 
echo his sport's savior sounds un- 
mistakably like Marie Antoinette. 


LAUSANNE, Switzerland (AP) — Members of the ImOTMtonal 
Olvmuic Committee joined China m reacting angrily t o the vote by a 
SriX thelSrHouse of ' 
the 2000 Olympics in Beijing because of Chinas 
“It is a most unfortunate intmaon of politics 
director general. Front?** Canard. “I 

of the Moscow Games to protest the Soviet invasion of Afghanistan. 

But as the executive board act here Sunday 
demonstration was being stage OTtside the IOCs headquarters by the . 
Tibetan Youth Association in Europe. 

Auerbach Has Open-Heart Surgery 

BOSTON (AP)—- Red Auerbach, 75, thepreskJauof theNBA Bosiai 
Celtics, was in stable condition at Massachusetts General Hosptialafter 
six hours of open-heart suigny in which five artencs were bvpaseo. 

Auerbach todtwo blocked arteries cleared at the hospital list month, 

He returned on Wednesday complaining of chest mul 

• Ted Simmons resigned as general manager ofihe PittsPnrgn /mates 

less than two weeks after he underwent an angkrolasrjr prooe dure to 
undog a blocked artoy to his hean. He was replaced by assistant genera! 
manager Cam Bonifay. . 

• froy Ait-man the MVP quarterback of the Super Bowl ctiampkn . 
Dallas Cowboys will be unable to play for at least six weeks, and maybe 
12, after surgery in which a herniated disc was removed from his bade. 

Norris Retains WBC Walter Crown 

SAN DIEGO (AP) — Terry Norris, although stunned by a second- 
round knockdown, retained the WBC super welterweight title when a 
badly cut Troy Waters conkin', answer the bdl for the fourth round 
Saturday night. ... 

In another bout, 20-year-old sensation Felix Trinidad knocked out -^P 
Maurice Blocker at 1 :49 of the second round to win the IBF wdterwdghl 
crown. 

For the Record 

The NFL Players Association has ratified the new collective bargaining 
agreemen t with the team owners, with 96 p ercent of the players approving 
the pacL 

cricket officials are to meet baseball officials this week to 
rfj.OTi« playing a major-league game ai Lord's in October 1994, The 
Sunday Telegraph reported. (Reuters) 

Quotable 

• Marie Brooks on his three pro golf victories, the 1988 Greater 
Hartford, the 1991 Greater Greensboro and the Greater Milwaukee 
tournaments: “That gives me the Greater Stem." 
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Major League Standings 
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Sort Francisco 

45 

23 
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38 

31 
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31 
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Los Angeles 

34 

31 
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32 

36 
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.403 

I7W 

Cotarodo 

22 

44 
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Friday's Line Scores 

AMERICAN LEAGUE 
Kamos City in NO OOO— 9 IS 0 

Oak tone 030 U0 20x— 1« M 2 

Haney. Gubicza (5>. Gordon 17) and Moo- 
far lane. Mavne rB>; Hillawn. S-Davl* (21, 
Motifer (Al.GoHoae («). Horsman 181, Nunez 


(8), Eckerslev tfll and Stoinboch. W— Gas- 
save, 4-3. L— Gordon, 4-2. Sv— Eckarslev (T3J. 
HRs— Oakland. Peauette (2). Bordlck 121. 
Minnesota ON ON 000-0 f 0 

New Yarn sio on oix — s s o 

Guardado. Hart Joy (7>. mid Harper; Kev, 
B Munoz 17). Howe (•) and Stanley. W— Key. 

8- 2. l— G uardado. 0-1. HR— Now York. Tarto- 
bull (81. 

Milwaukee lii im ote-6 n l 

Detroit Oil ON 100-3 8 0 

EldretL Llovd (71. Henry l9l and Lomakin ; 
Leiter. Krueger (a) and Kr ruler, W — Eldred. 

9- 6. L— Lelter.6-3.su— Henrv (121. HRs— Mil- 
waukee. Reimer |9>. Jaha (51. Detroit. Fielder 
3 (17). Teltreron (151. 

Baltimore ON 018 300—4 8 0 

Cleveland ON 810 WO-l 8 0 

McDonald. Poole (7|. Frahwlrlh 17 1. Pen- 
nington 1 81. Olson |9) and Halles; Mesa. Slo- 
cumt> iB). Lliikniist (9>and Levis, w— McDon- 
ald. 3a. L— Mesa 5-5i Sv— Olson (IB). 
HR — Baltimore. C Ripken 171. 

Button MO 100 810-2 7 1 

Taranto 330 ON 14x— 11 14 • 

Clemens. Bankhead 13). Hams 16). Fassas 
(8). Melendez (8) and Pena.-Henigrn.Stottle- 
mvre 17). D.WartJ »9* and Borders Knurr (9). 
W— Hentaen. 9-2. L— Clemens. 7-6. H Rs— Tor- 
onto. While (7). PLAIomor 19). 

Texas ON ON Me— a j o 

Seattle 8M ON IBx— 3 9 0 

Pavlik. LeHerts (8), whi tester (8) ana Ro- 
driguez; Fleming. Nelson 18). Charlton C9) 
and Valle. W— Fleming. 2-1. L— Pavlik. 3-3. 
Sv — Charlton (12). HRs— Texas. Palmer (161. 
Seattle. Buhner (1«). 

Chicago 213 M3 «eo— « 1) i 

California 218 830 102-9 12 o 

Bere, Pall (5). Radinsky (8). Schwarz (8). 
Hernandez (V) and Korknvlce; Hathaway. 
Valero (6). Frev (9) and Myers, TInglev (8). 
W— Frey. 14. L— Hernandez. 1-3L HRs— Chi- 
cago. B Jackson (SI. California GDavts (8). 

NATIONAL LEAGUE 
St. Leub 111 ON 000—3 ID 1 

Chicago 021 012 02z— 8 13 2 

Arocha Urhanl (61, Kilgus (71. Munehv (81. 
Lancaster 18) and Pognazzi; Baskie, Scanlon 
(6). Mvers <81 and Wilkins. W— Boskte. 1-0. 
L— Arocha 5-2. Sv-Mvers (221. HRs— SI. 


Louis. Gllkev (4). Chicago. D.Smtm (8). Sosa 
( 12 ). 

New York 818 ON 081—2 6 I 

Pittsburgh ON 401 8b— 5 8 1 

Young. Draper <81 and Hundley; Wagner. 
Belinda 19 1 and StaugM. w— Wagner. 2-3. 
L— Young. 0-8. HRs— New York. Bonilla ( 17). 
Pittsburgh. Marlin (41. Merced (SI. 

Atlanta NO ON 108-1 4 1 

Montreal ON *C2 Nx— 2 4 8 

Smoltz. McMtcnoel (8) ana Olson; DeJMor- 
llltez. Weltetond 19) and Fletcher. Laker (9). 
W— Martinez. 7-5. L — Smoltz. 6-6. Sw— Weile- 
land 113). HR— Atlanta Gaol (15). 

Florida ON 128 ON— 3 9 0 

Philadelphia 2N <50 00x— 7 8 2 

Bowen. R. Lewis 151. Carpenter (6) and San- 
IkzgaLvden (5); Rivera. M. Davis 161 . Ander- 
sen (81 and Oauitan. w— Rivera, *3. 
L— Bowen. 4-7. 

Las Angeles SN 110 881 8-3 • 2 

Cincinnati III IN ON 1—4 8 2 

(18 barings] 

Condlortl. P Martinez (71. Gait (101 mid Co- 
.Hernandez. Piazza (4); Raoer. Pugh (31. 
Reardon rsi. Dibble (9). Avgla 110) and Oli- 
ver. O- Wilson (91. W— Ayala. 2-1 L— Goft. 2-3. 
HR— Cincinnati, kelly (61. 

San Francisco IN MO ISO— 5 12 o 

Houston HO MM 008-8 6 2 

B lack. MJockson (Bland Manworing; Dro- 
Oek. DJones (71. Agosto (9| and Servals. 
W— Black. 6-1. L— Drobek. 5-7. 

San Diego 430 183 008-11 12 8 

Colorado MW SN 001— 1 8 I 

Gr.Harrlsand Geren; Rufttn. Fredrickson 
(11. S.Reed (3). Ashby (6). Par re ft (8) and 
SheoHer. W— Harris. 7-7. L— Ruffin 1-3. 
H Rs — San Diego. D.Bell ( 13). Colorado. Haves 
(10). 

Saturday's Line Scores 

AMERICAN LEAGUE 
Baltimore 8N MM 000-8 8 1 

Cleveland M2 8N Btx-3 7 8 

Valenzuela. Mills (8) and Tocfcetl; Clark. 
■/.Hernandez (71, Plunk |9) and Ortiz. 
W— Clark. 2-2. L— Valenzuela. 2-7. Sv— Plunk 
15). 


Minnesota 218 018 080-4 7 1 

New York 032 011 01>-8 9 8 

Banks. T samis (3) and Harper; Kamlen- 
leckl ami Mokes W— Komlenlecfei. 2-1. 
L— Banks. 5-3. HRs— Minnesota Hole (1). 
New York. Nakes 7 (8), Owen (3). 

Boston 8N HO 884—4 8 1 

Toronto 182 834 Ob-9 13 8 

Darwin. Hesketh (61. Russell (Bland Pena; 
Stewart. Eichhorn (9) and Borders. 
W— Stewart. 3-2. L— Darwin. 5-7. HRs— Bos- 
ton. Green well (4). Quintana (II. Toronto. 
White 18). Borders (61. Mol I lor 19). 
Milwaukee 118 018 831— 7 11 2 

Del roll 420 022 00*— 10 10 1 

Wegman. Miranda (2). Fetlers 151. Orosco 
(8) and Kmak; welts. Knudsen (I). MacDon- 
oM (•). Henneman 19) and Tettlelon. 
W— Wells. M. L — ■Weaman. 4-11. HRs— Mil- 
waukee. Bru nonsky (3). Yount (3), Reimer 
( 10). Bell ill. Detroit. Trammell (31. Tellletan 
(16). Fielder (IB). 

Kansas City ON ON 138-3 9 8 

Oakland ON DM t o o * 4 1 

Appier. Montgomery (9) and Moclarlane; 
Downs. Soever (7>. Horsman (71. Nunez (8) 
and StelnbocfL W— Appier, *4. L— Boever. I-Z 
Sv — Montgomery (20J. 

Texas ON ON 500-5 7 I 

Seattle 2N 400 sox— 6 ■ 0 

Burns. Bran kev (4). B -Patterson |7), While- 
side (8) and Rodriguez, Pgtrolll (71; R John- 
son. Powell (7). Nelson (7). Charrtan I9i and 
voile, w— RJohnsoa 9-1 L— Bums. (M. 
Sv — Charlton ( 13|. h R— Texas. Gonzalez il?l. 
Chicago ON ON Nl— 4 7 0 

California ON 320 Ota-« 5 1 

Ruffcorn. Thigpen (5) and Karkovlce, Fish 
(3); Langston. Nelson (9), Frev (91 and Ting- 
ley W— Langston. 9-1. l— R uffcnm. 0-1. 
Sv— Frev (7). 

NATIONAL LEAGUE 
Sf. Leals 309 ill MW— 4 « 1 

Chicago 3M in 888-4 6 I 

Osborne. Kilgus (7). Murohv IB). Smith (9) 
and Pappas; Guzman. Asscnmocher < 7), Pte- 
sne (9) and Wilkins. W— Osborne. 5-1 l— G uz- 
man. 6-6. Sv— Smith 122). HRs— St. Louis. 
Whiten if). Pena (21. Chicago, Grace (6). 


Los Angeles on Nl 8N—4 18 1 

Clndimatt 131 021 Nx— 0 19 • 

Hershlser. Trhcek (5). McDowell (7) and 
Piazza; Browning. Ayala (7j and Wilson. 
in— B rowning, 4-1 L— Hershlser. 6-5. 

Sw — Ayala (3). HRs— Los Angeles. Piazza 
(13). Cincinnati. Sabo (8). Browning (1). 
New York 810 200 NO— 3 18 1 

Pittsburgh IN 58 • 2ta— 8 13 1 

ranano.ModdUA (4>. Schourck (6), InrUs (7) 
and O'Brim. Hundley 16): Neagle>Toliver(4). 
Minor IS) ondSkmghl.W— ^ Toiler. 1-ft.L— ' Tan- 
ana. 4-6. Sv— Minor (21. Attaala 0D1 2*0 
810—4 S 1 

Montreal 010 020 008-3 8 2 

Avery. Wohlers (7),McMichoel (0). Stanton 
19) ana Olson; HilL Fassero (6). Roto (8) and 
Laker, w— Wohlers. 1-0. L — Roles. 7-6- 
Sv— Stanton (20>. HR— Atlanta Gant (16). 
Florida OH ON NO— a 9 0 

Phltodetpbia IN bn N»-d 12 8 

Armstrong. FLLewis (3). Cars I 14). Kllnk 
MJ.Tumer (71 and Santiago; Mutbodand. De- 
Leon (6). Andersen (0). Mt.Wllltems (91 and 
□nulla rv W— Mulhottond. 9-5. L— Armstrong, 
4-a.Sv-Wtiliams (20). HRs— Florida. Destroae 
(6). Philadelphia Dykstra (7). 

San Francisco 301 ON 006—10 13 0 

Houston 030 ON 808- 3 7 1 

Burkett, MJockson 101. Rtgtwttl (9) and 
Manworing, Reca 19); Swindell, Osuno (8). 
Hernandez (9), Agosto (9) and Tauberaee. 
W— Burkett. 181 L— Swindell, 5-7. HR— San 
Francisco. M. Williams (21). 

San Diego 110 011 080- 3 9 1 

Colorado ON IN 48k— 17 18 1 

Taylor. Etttes (31. Scon (5), Gomez (7). 
R. Rodriguez (0) and Higgins. P.Oark (6); 
Blair, Holmes (9) and Owens. W — Bkilr. 3-4 
L— Taylor, 85. HRs — SAn Diego. Shefflele 
(10). D.Bell (131. Colorado. Haves (11). 


Japanese Leagues 


SohirdoVs Results 
Yokohama 10. HI rash! mo 9 
Hanshin X Yomlurl 2 
Yakut! vl. ChunlchL pad. rain 
SoodaVs Resotts 
Churriehl 7. Yokutt 1 
Yomtort is. HansMn 4 
Hiroshima 7, Yokohama A. 11 Innings 
Pacific League 



« 

L 

T 

Pet. 

GB 

Setbu 

35 

16 

1 

583 

— 

ULuiitn II- n 

raipfion nuin 

30 

23 

2 

564 

A 

Kintetsu 

27 

23 

2 

538 

7V, 

on* 

22 

27 

1 

-450 

12 

Lotte 

21 

32 

1 

-398 

15 

Do lei 

20 

34 

1 

573 

I6V> 


5afurttoy*s Resotts 
Lotte 7. Dalai 2 
Setbu vs Onx pad. rain 
Kintetsu vs. Nippon Ham, pod. rain 
Sunday's Reset** 

Selbu 6.0rlxl 
Kintetsu?. Nippon Ham 2 
Oriel X Lotte 4 


NBA Finals 


Central Leoooe 


Phoenix bub 28— we 

Chicago 21 38 24 25— 98 

(CM 0080 leads series 3- 2D 
Dumas 12-14 1-2 25. Barkley 9-18 6-7 2C West 
2-4V-2& KJohnson 10-20 5-5 2S,Malerte 3-113-4 
11. F John son 0-22-22. Miller 3-62-28. Alng# 34 
1 -2 8. Cham brrs 0-00-4(1 Mustal 0-0 MO- Totals 
<2-03 21-26 108. 

PlppnhS-20 6-821 GrtxtUM 1-4 1. Cartwright 

1- 30-0 X Armstrong 380-07. Jordan 16-29 7-W 
41. Wl Homo 2-4 884, Paxsaa 4-588 IX Kina 1-2 

2- 24. Perdue HM8TMMT24 085, Walker o- 
0 0-0 0. Total* 37-79 16-24 98. 

3 Point goal*— Phoenix 3K) I Ma is tie 24. 


IP CUP 
In C e n oa. iMr 
Alton'S Stales 


WORLD CUP QUALIFIERS 


Thomas Muster (1). Austria, def. Tamos 
Carbone) (.Spain. 68.5-7,6-3; Magnus Gustofs- 
son (3). SwedeadeL Cartas Casta (6) of Seda 
6-X 64; Javier Sanchez. Spain, del. Ronald 
Aswor, Haiti. 64. 64; Francisco a ovgfc 
SpoIivcM. Oaodto PistolasL I taly.6-7 (2/7J.6- 
1.64. 


Thomas M us ter a » t Francisco Ctovgt6-X6- 
0; Magnus Gustofsson deL Javtar Saadm.7-6 

a-l). *■). 

Final 

Thomas Muster deL Magnus Gustofsson 7-6 
(772), 64 

MANCHESTER OPEN 
MmS States 
RMl 

Jtnan Stohenbera. Australia deL Watty Ma- 
sur (4), Australia 6-1, 68. 

EASTBOURNE CUP 
Women's Singles 


Ak urt t n o Navratilova (1), US- def. Miriam 
Oremana Netherlands, 24 62. 63. 

HALLE OPEN 


Andrei Medvedev (1), Ukraine, def. Jona- 
than Stork. U-S- 7-5. 7-6 (7-3); Henri Lecortto. 
France, def. Petr tCarrto (2), Czech Republic. 
64 48,74. 

Flarri 

Henri Lccorrte. del Andret M ed ve dev 4-3, 6 
X 


CRICKET 


Pint ReomL Graep A 
China 2. Iran 1 
Jordan 5. Pakistan 8 
Iran qsoUks (or the s econd round. 
SOUTH AMERICAN OIA MP I O NSiHP 
Oraop A 

Ecuador 2. United Slates 8 
urngaay Z Venezuela 2 

Group • 

Brazil a Pent 8 
Paraguay L Chile 0 

Group C 

Arge ntin a I, Mexico I 

ITALIAN CUP 
Second Leg 
Final 

Roma 5, Torino 2 - - - 

SPANISH FIRST DIVISION 
Real Burgas 1, Osasana O 
Dsportlvo Corona V Hon VOHocono 1 
Tenerife Z Rem Madrid 0 
Barcelona I, Real Sadedod 0 
Sporffcw de Gilan J. SevIDa 3 
Aibacete L ceno 8 
Valencia 2 OWodo 0 
Loorenes l. Cadiz 8 
Athletic de Bilbao z Espmxri 8 
Afletks de AAadtM Z Zaragoza 2 
Standings: Barcelona 58 points; Real Mo- 
drld57; De p or t ! vp La Conx>oS4; VtrigndaN; 
Tenerife 44; AHctta>deMadna43; SevUtoO; 
Ath tolled# Bilbao 48; Zaragoza 35; osawna 
34; Celia 34; Real Sactadad 34; Sparling de 
Glton 34; Raya Valtocana 33; Lagrones 31; 
Oviedo 3l: Albocete 31; Espanoi 29; Burgas 
22, Cadiz ZL 











Yakut 1 

w 

29 

L 

24 

T 

0 

PCL 

547 

GB 

Alngt 1-1, Barkley 68). Chicago 8-18 (Paxson 
4-5, Jordan 2-7. Tucker 1-T. Armstrong 1-3, 

SECOND TEST 

■ RUGBY H 


Hiroshima 

Z7 

26 

0 

509 

2 

Pippen 0-21. Fooled ouf None. Rebouxds- 

EtaOBd vs. Austrtrihu Fourth Day 

4. 

vomluri 

28 

77 

0 

509 

2 

— Phoenix 51 (Moierto 121. Chksao 45 (Jor- 

Seudov, at LonTs 


— 

Yokohama 

28 

29 

0 

.491 

3 

dan. Grant 7). Assists Phoenix a* (KJohn- 

Austrado 1st tarings: 632-4 

RUGBY LEAGUE 


CnuMcni 

25 

27 

1 

.481 


son 8). Oiioogo 20 IJoroon 7). Total 

England 1st innings: 205 

First Test 


Hanshin 

25 

29 

1 

At* 

4W 

fouls— Phoenix 16. Chicago 22. A— 18576. 

England 2nd Innings: 237-3 

* Austral to 14. New Zealand M. 



DENNIS THE MENACE 


PEANUTS 


CALVIN AND HOBBES 


CHELE 


i i 



GISTED 


U 1 

m 

LUCASE 


Lu i 

tn 


PH'Hmwrrnn: Q X'O l T I ] 

fAnoauJ j tomofTfftr 

SOMOto’s I ^ OWhSt LOCATE 

I inw mat ne camera dub marant om 
hposekea— A CLIOC CuOuE 


IT’S EASY TO SUBSOUBE IN : 
SLOVENIA AMD CROATIA 

Just Call Dottiest d.o.o. Sezono 
Phone (067} 733 73 
fa* (067) 312 02 
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MO N DAY 

SPORTS 




Hanzen Holds Off Challenge by Stewart to Claim 2- 

Winner’s 


KS. Open Scores 
Through the 3d 
Round of Play 

Scorv after ftolMntitondef (to SUmB- 

Hon UA. otm hH Ctompto iu hlo on fte 7,1 fl- 
* art » wr-M Bottairai Golf OMUmrcoorM 
(o-deaoftn BHMTwr): 

Let Jonrai 6i-tJ-t9-zn 

PorneSlewn TMWB-BM 

Ntt Price 7I-M-7D — 207 

Pm! Axtnoer 71-4fr«9-20S 

wwW Edwards 78-72-64-208 

Funk 70- 7M7-OT 

John Adams 78-70-49— 209 

aw Parry &4-7449-209 

Low* 71-69-69 — 209 

W" Staidly 70-49-70-209 

T ott > WMaon 70-44-73—209 

Scott Hoctl 46-72-72—210 

Ffed Carta* 68-71-71—210 

lai Baker-Finch 70-70-70-310 

Mlta Donald 71-72-47—210 

JWWl Henfce 72-71-67-210 

stew Elktnatan 71-7049—210 

«amwnd Floyd 68-73-70-211 

Je« Stumon 71-7149-211 

John Cook 75-66-70—211 

Mark Colcavecshla 70-70-71—211 

Uoron Roberts 70-70-71-211 

John Dalv 77-68-72—212 

an* Beck 7240-72—212 

B«ty Lane 7460-70-717 

SWve Pole 70-71-71—212 

Dovfcj Love 111 70-7448 — 212 

Ernie Els 7V734S— 212 


K Bitov Pemr 

74-70-66—212 

Retort AUenbv 

7*4*49-212 

Lorry Nelson 

70-71-71—212 

\5 jTom Lehman 

71-70-71— 212 

' ‘'Urate Startler 

47-74-71—212 

Carev Pavin 

48-49-75—212 

Billy Andrade 

72-47-74-213 

Brad Faxon 

73-71-70—213 

Rick Fata 

71-72-70-313 

Ted Schulz 

71-7349-213 

Bob Estes 

71-7349-213 

Lob RinkBr 

70-72-71—213 

Jay Don Stake 

72-70-71—713 

Brian Oaor 

71-70-72—213 

oJusHn Leonard 

69-71-73—213 

Rocca Mediate 

46-72-73—213 

JbH Mdmri 

69-70-75— 9M 

Alton Knoll 

71-70-73—214 

Mark Brooks 

72-66-74—214 

Mike Smith 

66-72-74—214 

Job OcaKI 

70-70-74 — 214 

Bob Glider 

7049-75-214 

Blaine McCalNSMr 

4073-73—214 

Junto Oiukl 

71-71-72-214 

Don Foreman 

73-71-70-214 

Greg Twiggs 

72-72-76—214 

Ckrtfv Waldorf 

79-72-71—214 

Sandy Lyle 

70-74-70-214 

WayaB Gradv 

49-73-70 — 214 

Joel Edwnnts 

71-73-70—214 

Katlh ChQrwatar 

71-72-71-214 

Steve Gatsche 

70-73-71-214 

if T Mark McCumbcf 

70-71-73-214 

V Pata Jordon 

71-70-73—214 

Fulton Allom 

71-70-74-215 

Scoll Sbnoson 

70-73-72-215 

Ed Klrtty 

72-71-72 — 215 

Mkhoal Christie 

70-74-71—215 

Hate Irwin 

73-71-71-215 

Barney Thomason 

71-73-71—215 

Vance Keafnor 

707773—215 

Jcn> Han 

71-49-75-215 

lan woosnom 

70-74-72— 216 

Mike Hulbert 

71-73-72-716 

Cotin Montgomerie 

71-72-73—214 

Grant watte 

49-73-74—714 

Curtis Strange 

7348-75-214 

Ntak Faldo 

76-74-73—217 

Tony Johnstone 

71-72-74-217 

John F lonnerv 

7349-75 — 217 

Kirk Triplett 

70-72-75-217 

Steve Lowery 

7371-75-218 

Jack Nicklaus 

70-7376—218 

Fuzzy Zotiler 

7347-70-218 

Stephen Finch 

71-70-76—719 

Rotort Gamez 

7370-78-230 

Steve sirteker 

737374-220 

Doug Weaver 

78-7377-230 

Mark Wleto 

71-7377 — 230 

Robert Wrerm 

68-7360—221 

Foiled la Qualify on Friday 

Mark Mkrtke 

72-73-145 

Tom Kite 

75-70—145 

Tom Steula 

7373-145 

Massy Kuramota 

7373—145 

Joey Sindrior 

64-79—145 

Vllov Singh 

7372-145 

Jim Gallagher, Jr. 

74-71—145 

Gil Maroon 

7372-145 

Bernhard Longer 

74-71—145 

Mike Clark 

7373-145 

Mike Weeks 

49-74—145 

Brad Fatoi 

7372-145 

Bill GtaMon 

49-76—145 

Kcvfri Wentworth 

71-74—145 

Dave Barr 

71-74-145 

w; Barry Cheesmon 

7372—145 

Michael Cotandra 

78-47—145 

Sean Marshy 

7374—144 

Kelly Gibson 

71-75—14* 

Kevin Burton 

74-72—14* 

Roger Mali We 

73-71—14* 

Dtck Mas: 

• 72-74—144 

wuiie wood 

7373-144 

Andy North 

77-70-147 

Hmwil Tertitv 

71-74— M7 

Paler Jacobsen 

74-71—147 

Greg Norman 

7374-147 

Bruce Vauohon 

7373—147 

Larry Min 

7374-147 

Mike Springer 

77-71—148 

Tom woodara 

7374-148 

Jerry Smith 

73-74-148 

David Frost 

7376—148 

DA. Welbrtne 

74-77—148 

Jose Marla Otazceal 

74-74—148 

Seve BaUesteras 

74-72-140 

Russ Cochran 

71-77-148 

BUI Britton 

74-72—148 

Mark Baton 

77-71—148 

Jett McMIlllon 

79-49-14 

Anders Forebrond 

77-72—149 

David Gil lord 

7374-149 

Jam Mahaftov 

78-71—149 

# "grtos Espinosa 

74-74—150 

view to Gtoncota 

76-74—150 

John Huston 

72-78-150 

jlm Thorpe 

77-73-150 

Edward Whitman 

7377-150 

o-DavId BergmUa. Jr. 

74-74-150 

Tod Rlivun 

7377— ISO 

Mark Pfeil 

77-73 — 15D 

Damrt Court 

74-75—151 

Todd Erwin 

>4-75-151 

DavM Pcoeies 

77-74—151 

Boo Twov 

72-79—151 

Erk HOOS 

75-76—151 

Rick Cromer 

7379— IS 

Oswald Drawdv 

74-78— IS 

Gene Fleoer 

81-71— IS 

Billy Tuten 

7379— IE 

Kevin Altanhoi 

81-72— IS 

Javier Sanchet 

70-77—155 

o-Tod Oh 

74-79-155 

David Brown 

78-79—157 

Mark O'Meara 

80-78-158 

Mark smoer 

77-62-159 

jlm Hal let 

82-79-161 

Kevin Roman 

81-64-145 




Lee Janzen, who hadn't made the cut in three previmts Opens, was 1 


Tetdeton Slam Lifts Tigers Past Brewers 


77ir Associated Press 

Mickey Teuleton hit a grand 
slam, highlighting a five-run first 
inning Sunday and leading the Ti- 
gers over the Milwaukee Brewers, 
7-3, in Detroit 

Tettleton homered for the third 
straight day, the eighth time this 
month and the 17th time this sea- 
son. He has hit two of Detroit’s 
four grand shuns this season, and 
has hit four in his career. 

The early offense provided more 
than enough support for John Do- 
herty, who won his fourth consecu- 
tive start Doherty, who missed his 
last turn because of blisters, al- 
lowed just four hits in seven shut- 
out innings. He struck out four and 
walked one. 

The Tigers, leading the AL East, 
now begin a stretch in which they 
play 20 of 24 games on the road. 

Bob MacDonald relieved Do- 
herty to start the eighth and gave up 
a wo- ran homer to Tom Lampkin. 
Buddy Groom gave up an RBI dou- 
ble to Kevin Rdmer bier in the 
inning and Mike Henneman, the 
fifth pitcher, got the last four outs. 

Yankees 8, Twins 0: Bob Wick- 
man remained unbeaten by win- 
ning his eighth straight decision 
wi th a sin-hitler as New York swept 


the four-game series against visit- 
ing Minnesota. 

Wickman is now 14-1 in his two 
seasons with New York, the best 
record for the Yankees at the start 
of the career since Whitey Ford 

AL ROUNDUP 

went 16-1 in the early 1930s. Wick- 
man has won i 1 consecutive deci- 
sions overall. 

The right-hander was hit on the 
knee by Lenny Webster's hard 
grounder but went on- to make his 
first career complete game a shut- 
out 

In games played Saturday: 

Btne Jays 9, Red Sox 4: John 
Olerud extended his hitting streak 
to 24 games and Toronto hit three 
home runs, leading Dave Stewart 
and Lhe Blue Jays past Boston in 
Toronto for their fifth straight vic- 
tory. 

Paul Molitor homered, doubled 
and drove in four runs. Devon 
White homered leading off the Blue 
Jays first inning and Pat Borders 
hit a two-run homer. 

Tigers 10, Brewers 7: Cecil 
Fielder hit his sixth home run of the 
week and David Wells won for the 


ninth lime in 10 decisions as De- 
troit beat visiting Milwaukee. 

Fielder now h as nine homers in 
June, his biggest month since July 
1 99 1 , when he hit 1 1 on his way to a 
44-homer season. 

Yankees 8, Twins 4: In New 
York. Matt Notes hit two home 
runs and Scott Kamieniecki 
pitched a seven-hitter as the Yan- 
kees rallied from a 3-0 deficit to get 
their third straight victoiy against 
the slumping Twins, who have lost 
five in a row. 

Indians 3, Orioles (k Hot-hitting 
Carlos Baerga had three hits, in- 
cluding a two-run single, and Mark 
Clark, just recalled from the mi- 
nors, pitched six scoreless innings 
as Cleveland heat visiting Balti- 
more. The loss was only the Ori- 
oles’ fourth in the last IS games. 

Royals 3, Athletics 0: Felix Jose 
had his second straight four-hit 
game and Kevin Appier shut down 
the A's on four hits for 8b innings 
as Kansas City won in Oakland, 
California. 

The Royals had been the only 
team in the American League with- 
out a shutout this season. Oakland 
was shut out for the third lime in 
five games. 

Angels 5, White Sox 4: Mark 


Carrpifed fy Ovr Sraff Front Dapateka 

SPRINGFIELD, New Jersey - 
Lee Janzeq shot a 1-under-par 69 
on Sunday to win the. 93d US. 
Open by two strokes for his first 
major golf title, holding of fa deter- 
mined challenge by Payne Stewart 
l a rirm ’s 272 total tied the VJS. 


by Jack Nicklaus on the same Bal- 
tusrol course in 19%). 

Janzen became the only man 
other than Lee Trevino in 1968 to . 
shoot aQ four rounds of an Open 
under 70. 

Janzen, by virtue of a gritty 69 in 
Saturday’s third round, had a one- 
shot lead over Stewart going into 
the final round with a total of 7- 
under-par 203. 

Stewart, who hasn't won since 
collecting his second major title 
two years ago, caught up with Jan- 
zen on No. 12, but Janzen regained 
the lead on No. 14 and birdied 
No. 16. 

The shot was doubly chilling to 
the hard-lock Stewart, who only 
two weeks ago watched in disbelief 
as Paul Azmger holed a bunker 
shot on the final bole to beat him in 
the Memorial Championship. 

Since w inning the 1991 Open, 
Stewart has failed to capture an- 
other tournament With his run- 
nerup showing in the Open, he now 
has six finishes in the lop three this 
year without a victory. 

This was only the third title of 
Janzen’s career, all coming in the 
last two years, and be earned 
$290,000 to boost his total for 1993 
to $806,990. 

Janzen. 28, was even-par for the 
day and 7-under for the tourna- 
ment with two holes r emaining . 

Scott Hoch, who birdied the last 
three holes for a final round 68, was 
in the clubhouse with a total of 278, 
two under par. He was tied with 
Tom Watson, who finished strong 
with a final round 69. 

Ernie Els shot a 67 to finish at 1- 

Langstoo held the White Sox hit- und ® r 279 > and was tied with veter- 
less until a twoout single in the “ Raymond Floyd, who carded a 
fifth by Carlton Fisk. He wound up RxA>ai& “fJHf Suman 

with three walks and six strikeouts finished at wren-par 280. 

Jade Nicklaus, winner of the 
1967 and 1980 U.S..Opem at Bal- 
tusrok shot a final round 7], but 
finished well back in the pack at 9- 
over 289 following a disastrous 
third-round 76. 

Some of the top foreign golfers 


RaijiKaw^/TIxAaodanl Hob 

! as he took a one-shot led into the final round. 


Langston pitched six-hit ball over 
eight innings, setting a record for 
the best start ever by a California 
pitcher as the Angels downed Chi- 
cago in Anaheim, California. 


as he ran his record to 9-1, the best 
after 1G decisions in Angels history. 

Fisk entered the game after Ron 
Karkovice, the starting catcher, in- 
jured his right shoulder on a freak 
play in the third. Karkovice had 

struck out and was running to first . , .. , , . - - , 

base after the ball eluded catcher ^ 10 challenge the leaders 

Ron Tingley when he tripped over “Cohn Montgomerie of Scotland 
the bag and fell on his shoulder. He 
was taken to a hospital for X-rays, 
which showed a second-degree 
shoulder separation. He will be 
sidelined three to six weeks. 

Marinas 6, Rangers 5: Randy 
Johnson, baseball's strikeout leader 
with 133 this season, struck out 10 
in 6 Vi innings and survived a sev- 
enth-inning Texas rally in Seattle. 

Johnson walked only two and 
helped hand Texas its eighth defeat 
in 1 1 games. 

Juan Gonzalez ruined Johnson's 
bid for his third shutout when he 
hit a iwu-ran homer. 


Braves and Glavine Down Expos, 5-1 


The Associated Press 

Tom Glavine, troubled by Mon- 
treal for several years, pitched an 
eight-hiuer to beat the Expos for 
the second time this season as the 
Atlanta Braves won, 5-1, on Sun- 
day in Montreal. 

Glavine, who began the season 
3-1 1 with a 4.92 earned run average 
against Montreal, pitched his third 
complete game. He struck out four 
and walked none to beat Jeff Shaw. 

Glavine. who beat Shaw 1-0 with 
a four-hitter on May 19. pitched the 
Braves to their seventh victory in 
nine games. Shaw lasted innings, 
allowing three runs on four hits. 

Dekm Sanders drew a walk to 
open the game, took third on a one- 
out single by Teny Pendleton — 
whoextened his hitting streak to 10 
games — and scored on a single by 
Dave Justice. 

Pendleton also scored on the 

E lay when Montreal right fielder 
any Walker mishandled Justice's 
hit for an error. Justice look third 
on the error and scored on Sid 
Bream's sacrifice fly. 

Consecutive singles by Grissom 
— his 500th major-league hit — 
and Walker, a sacrifice by Moises 
Alou and Greg Colbruiin’s RBI 
groundout gave the Expos their run 
in the fourth. 

PfailDes 4. Martins 3: John Kruk 
1 hit a three-run homer in the seventh 


9-1. Hie Marlins lost for the sixth 
time in seven games. 

Dodgers 6, Reds 3: In Cincin- 
nati. torrid Mike Piazza hit one of 
three Los Angeles homers off Tun 
Bdcher, and the Dodgers powered 
their way pastthe Reds and out of a 
three-game losing streak. 

Piazza's two-run homer into the 
second deck in center field — his 
fourth homer in his last 14 at-bats 
— put the Dodgers in control ai 4-1 

NL ROUNDUP 

in the third inning. The rookie 
catcher leads the Dodgers in 
hornets 1 14), batting average 1.345). 
hits (80) and RBls i46). 

Cory Snyder and Eric Karros 
had solo homers off former Dodger 
Belcher, who had allowed just three 
all season. 

In games played Saturday: 

Giants 10, Astros 3: Matt Wil- 
liams homered and drove in six 
runs and John Burkett became the 
National League's first 10-garoe 
winner as visiting San Francisco 
beat Houston. 


Burkett scattered seven hits, 
struck out two and didn't walk a 
batter in seven innings to win his 
sixth consecutive decision. 

Williams hit a three- run homer, 
his 21st of the season, off Greg 
Swindell in the first. He added a 
two- run. bases-loaded double in 
the Giants' six-run ninth, giving 
him 63 RBls for the year — lops in 
the National League. 

Reds 8, Dodgers 4: Tom Brown- 
ing and Chris Sabo homered as 
Cincinnati piled up 12 hits off Orel 
Hershiser in just 4*-i innings and 
beat visiting Los Angeles. 

The Reds had 19 hits overall 
their best total since July 27. 1991. 
while sending the Dodgers to their 
third straight loss. Bobby Kelly. 
Hal Morris and Barry Larkin each 
had three hits. 

Pirates 8, Mels 3: In Pittsburgh. 
Jay Bell’s bases-loaded triple com- 
pleted a five-run fourth inning as 
the Pirates ran New York’s losing 
streak to five games. 

Cardmals 6. Cobs 4: Geronimo 
Pena hit a home run and two dou- 
bles. leading Sl Louis past the 
Cubs in Chicago. Gregg Jefferies 


had four hits and scored twice for 
the Cardinals. 

Braves 4, Expos 3: Ron Gant led 
off the eighth in Montreal with his 
16 th home run, lifting Atlanta to its 
sixth victoiy in eight games. 

PUSes 5, Martins 2: Lenny pyk- 
stra bad three hits, including a borne 
run, as Philadelphia sent visiting 
Florida toils fifth loss in six games. 

Dykstra is 48- for- 141 (340) in 
his last 35 games, and has raised his 

S c from .227 to .286. He also 
twice and leads the National 
League with 61 runs. 

Rockies 17, Padres 3: Alex Cole 
and pitcher Willie Blair each drove 
in a career-high four runs, and the 
Colorado Rockies established a 
team record for runs in a game as 
they routed San Diego in Denver. 

The Rockies scored eight times 
in the third inning, capped by 
Charlie Hayes's three-run homer, 
to eclipse their previous best inning 
of six runs. 

Andres Galarraga, the major 
leagues' leading hitter, went 3 for 5, 
including an RBI single in the sev- 
enth. to raise his average to .434. 


shot a 68 Sunday to put him at 4- 
over 284 for the tournament. 

Ian Woosnam of Wales shot a 
par-70 to finish at 286, while Brit- 
ain’s Nick Faldo ca rded a 72 to end 
up with a total of 289. 

But Scotland’s Sandy Lyle got a 
measure of revenge with a hole-in- 
one Sunday. 

On the 193-yard, par-3 12th hole 
Lyle got the only boie-in-one of the 
tournament. He used a 5 iron. 

“It tightened the whole day a 
little bit," said Lyle, who shot a 
final-round of 72 for a 72-bole total 
of 286. six over par. “I couldn't see 
it. but I heard die crowd noise as it 
got closer and doser. It’s a lovely 
reeling. 

It was the 12th bole-in-one of his 
career. 

“Twelve on 12,” be said. 

(AP. Reuters, UPI) 

■ Jaime Dice of The Hew York 
Times reported: 

While more renowned and expe- 
rienced players Tell away, Janzen 
hung on to his lead in the third 
round of the Open, with Stewart his 
closest pursuer. 

Janzen shot a one- under- par 69 
for a three-round total of seven- 
under-par 203. Stewart, playing 
one group ahead, had a 68 for a 
total of 204. 

Behind them were several play- 
ers. Reigning PGA champion Nick 
Price turned in an even-par 70 for a 
total of three- under-par 207. At 
two-under-par 208 were David Ed- 
wards and Azinger. Watson bo- 
geyed the 18th hole to finish with a 
threc-over-par 73 to lead a group of 
six at 209. 

Janzen, who began the day with 
a two-shot lead over Stewart and 
Watson, came out of the blocks 
with two birdies from dose range 
on the first two boles to extend ins 
lead to four. 

Although Janzen went on to bo- 
the 466-yard third hole; when 
a five-foot par putt, and 
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giving the Phillies and 
Greene a over Florida in 


The victory was the third straight 
and ninth in 12 games for Philadel- 
phia, and raised Greene's record to 


r~ Heralb sS^Sribunc — i 

■MMIMnrV.W.b.nllbVtwalki 

LIVING m THE U.S.? 

NOW PRINTED IN 
NEWDRK 
FOR Same Day 
Delivery in Key Cities 

TO SUBSCRIBE, CALL 

1 - 800-882 2884 

(IN NEW YORK, CALL 212-752-3890) 


ESCORTS & GUIDES 


BELGRAVIA 

ORCHIDS 

EUROPEAN, ORKNTA1. CAJBB8EAN 
LONDON BGORT AGENCY 
OH-HT CAROS ACCEPTS 

071 589 5237 


BELLE EPOCH 

THE ESCORT SSim 

LONDON* PARS 
071 937 8052 

Oe* Cent Wefame 


THE LINCOLN 

INTERNATIONAL 

ESCORT AGENCY 

_ 0/1637 0766 
CaUTWt LONDON BASS) 

* toy* * Credtf Cords Accepted 


INTERNATIONAL CLASSIFIED 


(Continued From Page 4) 


ESCORTS & GUIDES 

ESCORTS & GUIDES 

MERCEDES 

LONDON ESCORT AGENCY 
MMOR CRQXT CARDS ACCEPTED 

TEU (071) 351 MM 

GENEVA * PAWS * ZURICH 

PRETTY WOMAN Escort Servko 
Genera 022 3219961-077 256419 

'* ZURICH MHW *" VIOLET ** 
Escort Service. Gedi ami accepted. 

Tet 077 / 63 63 32. 

international Etcorh 

The Qmal 

New Yak. NY. USA 
. 5*wm Abatable WaU*de 

W Fax, 2I2-RS15ISB 

Mqw G*Sr Ok* & Ornds Accepted 

* *Z U ft 1 c H* * 

Gvgtme Escort Sense* 01/25? 61 74 

•••HK3HS0CETY*** 

tendon Escort Service 071 266 1033 

GENEVA INTL 

_ . BBSHA E5COC AG84CY 

Tel 022/700 7712477/91 00 50 

TOKYO 

Top ter log 

SO JAPAN Goto Agency. 

Tel 03 3588-1581 

CHELSEA ESCORT SBtVKL 

51 BeoedteM Haa, London SW1 

Tet an-SMgl3 gashed IS pan. 

• 'BLONDES ** 

MvMsioud heart Service 
LQNPON&HEATHROW 

Tel 071 730 0605- Cards Weteone 

aitussas exciusive, escort 

ddzti smwtaJ bi elcttue 
crS doKrcMyi - - WA1RMUK 

Creth Cards 03 72542-43 

* ZURICH * 

NakAe Exert 5enm +01'66!7«? 

TOKYO •** ESCORT SBVKX 

Mojo* craft <#di accepted. 

Tel (Q3| 343M59& 





ESCORTS & GUIDES 


-•COSMOPCXirAN*** 
Urtto* Esttrl Service 
Td On 376 7B6T or 225 CBM 


ZUBOV BUN/ MSB. 

Escort Service 
Tet 077/57 29 67. 


EOOnSBMCE 

<4 over Gerraom 

Td, ®1oU8365& or I835W 


ZURICH GMA 
& Exert Sem 
Zundi 01 383 0 B Si 


HACK VELVET 
Escort Sbvkb 
L ondon 0850 079726 


Ml QUITS OF CURZON 5T 
London ftcort Agsnw 
Guy* & tafia. 031-4930733 


•LONDON « PARIS' 
— Ml BBIUSNE B£GANCE — 
Escort Service laden {711396 51 65 


LONDON GSSHA ESCORT Service. 
Tot 071 m 3957, 

CrcdfCads Wdcwne. 


ORBiTAL BOORT SERVICE 


3316 London. 


FRANKFURT I AREA 

Mora'i Now hll Escort Agency. 
HwseCoMW? 597 6666. Doft 


FRA N KF U RT 

Prams Ewart Senate, 7 dap. 
Tet 0I6> / 260075. 


ESCORTS & GUIMS " 

• * • ZURKM RUE HEAVEN • * • 
tel Bwrt Senics. Man and (odes. 
Do#y.Tefc077'67 « WV7 07979. 

MUNCH No. 1 Atomy 

Escort 8,Tnn«l 

040093115301. 

FRANKFURT 

Escort Service, date. 

069-672294 

YVETTE L09DON 

Escort Senice. 7 ton/evernm. Gedi 
cords wteconst M 071 723 TaSZ 

* LONDON * CARBBEAN ' 
frmfcn. Caribbean & Eurooeai 

Eseort Senica Tel (PI 726 8163 

FBME TIM ESCORT SBIVICE 
h Manhattan Dns/Eveiwn 

212-39-8522 (HA. 

LONDON MBS 

INTEBNAHONN. ESCORT SSVfCE 

PVkw ojB LWECN 71 3M5121 

EXECUTIVE ESCORT SERVICES. 

New Yp* Car Tet 713971-3679, 

Opened week. 

TOttA * ZURICH a GBMANT - 

IQiraTYi INTI Escort Sesiace. Cal 
ViemaAiAia + 63 1 5371132. 

V 1 E N N A • •* 

XANADU ESOair SERVICE 

MIATUNGUaL TEL 88 933 00 

MUNICH ■ WELCOME 

ESCORT & GUDE AGSJCY, 

PHASE CALL 0®- 91 23 U 

MADR30 OWSTE 

Gj** Sma. Ti TO71Q3S1 or 
3606-710351. 

LU1 rporr-JIB 


tel 


BprtSenw ^ TroraL iwAft^d. 

Tet 023 / TOO 63 20: 


the 413-yard fifth, only Stewart 
cotild stay within two shots. ' 

Janzen seemed' to achieve his 
goal of playing a patient, conserva- 
tive round and not getting caught 
up with the excitement offeading a 

H ot championship. Although he 
never made the cut in three 
previous Open appearances, the 
w inner of two titles on the PGA 
Tour seemed the picture of compo- 
sure and conlroL 
Playing in the final group with 
Janzen, Watson had a relapse of 
poor short putting, missing four- 
foot par puns to bogey the third 
and fifth. Besides a birdie on the 
par-3 fourth hole and another bo- 
gey on the long seventh. Watson's 
round was a frustrating combina- 
tion of good ball striking and medi- 
ocre putting. 

Beside Watson, several promi- 
nent names who were expected to 
challenge encountered problems 
early. Corey Pavin, who began the 
day three strokes behind Janzen. 
had two doaWe bogeys on the front 
nine on his way to a six over par 40. 

Price, who was lied with Pavin, 
also played indifferently on the 


front side, shooting a 36 that 
dropped him six behind Jarr/en. 

And Fred Couples, who wa.s five 
behind, soap hooked his opening 
tee shot on the 470-yard par-four 
first hole out of bounds and took a 
double bogey. He turned in 3t> to 
drop eight behind. 

For the most part, the field went 
into neutral despite the fact that 
the rough at Baltusrol got dryer 
and easier to hit out of. _ 

Still, the inherent difficulty; of 
the course's design, and its quick- 
ening greens, seem to prevent manv 
low rounds. 

Beside Janzen. the man playing 
the best golf was Stewart. The 1 94 1 
champion opened with 12 straight 
pars before finally making a 10 foot 
birdie putt c*n the 401-yard par four 
13th. 

When Janzen bogeyed the 431V 
yard par four ISth when he hit his 
approach over the green. Stewart’ 
pulled to within one. The 36-yea r- 
old Missourian, who has not won 
since his triumph at Hazeiune two 
years ago, then had a 10-footer '.ti- 
tle for the lead on the 216-yard 
16th. But the putt hit the left left tip 
and spun out. 


Atthe Unreachable 17th, 
Daly Almost Overreaches 


UnUriLLLf, no* JOi»cy — LCC licvmu uvra IU joh uwu 

caught in a th unde r-and- li ghtning storm, a golfer should bold a 
i aloft “Not even God,” be says, “can hit a 1-iron." 


New York Tones Service 

SPRINGFIELD, New Jersey — Lee Trevino likes to joke that, 
whencaus 
1-iron i 

John Daly can. 

From the time he arrived here for the U.S. Open, he was aware of 
(he challenge: reach the unreachable green of the 630-yard 1576- 
meter) uphill 17lh bole in two shots. For him, that meant a drive and 
a 1-iron, because be doesn't even carry a 3-wood. 

“As soon as I walked in here,” he recalled, “all the volunteers and 
members told me, ‘We want to see you hit 17 in two.’ ” 

In the second round, John Daly reached the unreachable green. 

After a 325-yaxd drive into the fairway, he drilled an uphill 305- 
yard 1-iron shot that landed in the tangled rough between two 
bunkers, bounced three Limes, rolled across the green and stopped 
about 45 feet (14 meters) beyond the cup. He was nearly over the 

green. in two. 

When his ball hopped onto the green, a roar rambled across 
BaltusroTs meadows. Golf galleries erupt with a “Nicklaus roar" or a 
“Palmer roar'’ when those legendary favorites roll in a birdie putt. 
But was a roar of awe at how far John Daly hits a golf bait. 

Now 27 years old, he's sturdy but not that big at 5 feet. 1 1 inches 
and 175 pounds (1.80 mens* and 79.4 kilograms). .Asked to explain 
his power, he shrugged. 

“I don't know.” he said. “I guess the whole body works together." 
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Niki de Saint Phalle, Bursting Out of the Frame 


luitvttaiional Htriild Tribune 

P ARIS — Niki de Saint Phalle has 
been an anisL of totally engaging 
originality since the '60s when she be- 
came ihe Annie Oakley of the art world 
with her shotgun paintings; the viewer 
aimed at canvases to which the artist had 
fixed small plastic bags of pigment, col- 
ored cement, tomatoes or whatever took 
her fancy. She herself was not much of a 
shot. 

The constant in her work, from the 
famous female figures she called Nanas 
to (he Tarut Garden in Tuscan \ that she 


MARY BLUME 


has worked on for nearly 10 years, is an 
intelligent lightheartedness that never 
sinks to wtumsv. Fear is there, and rage, 
all subsumed into one big giggle. 

“1 am not a tortured artist," she has 
said, i have no attic or closet to hide in. 
Luckily for me. mot people don't know 
what they look at_" 

In her 4Us when she was offered a 
retrospective at the Pompidou center, she 
said she wasn't ready and the show was 
held in l^SO. when she was 50. In 1992 
another reirospeetive began in Bonn’s 
Kunst und Ausstellungshalle. moved on 
10 Glasgow, and opens this week at the 
Musee d'An Nkxleme de la VUIe de Par- 
is, augmented by a room of new paintings 
that in Niki's mind t everyone calls her by 
her first name) makes it less a retrospec- 
tive that a mix of new works and the rest. 

“And that I can handle much better.” 
she said in the converted inn near Fon- 
tainebleau where she lives and works. 

She calls the new works Tableaux 
Eclates to suggest a bursting forth. They 
mark a return to pointing, but a painting 
of animated parts that engage in con- 
flicts. conversations or. in one case, a 
jaunty cakewalk. They are, says her 
friend Pomu> Hulten. who put on the 
Pompidou and Bonn shows, paintings 
that know how to live. To Niki they are 
about the eternal return and moving 
from chaos to order. “I was very con- 
cerned with life and death. It was at a 
very particular moment when I got the 
idea." 

The moment was the death in 1991 of 
Jean Tinguely, the sculptor with whom 
she lived Tor many years and remained 
dose to after they spUL Theirjoint works, 
such as the Stravinsky fountain at the 


Pompidou center in which Tinguely's an- 
Niki's col- 


lie black mac I tines spar with 
ored sculptures, was a constant dialogue 
between lovers, work partners and rivals. 
“I've realized my own strength by mea- 
suring myself against him." she said in 
1 9S7 ~ it \»-a> perhaps Lheir rivalry, she 


says today in her fluent American slang, 
that made them best buddies. 

She painted an uncharacteristically so- 
ber homage to Tinguely, his portrait sur- 
rounded by cogs and 'wheels. Then she 
thought of making paintings -with move- 
ment and her assistant took a crash 
course in electronic engineering. 

“It may be a very sophisticated tech- 
nology but I understand nothing about it 
so for me it remains a miracle and 1 want 
to keep it that way.” The sight of an 
apparently immobile painting splitting 
into life is fun and something more: 
death. Tinguely once said, is a transition 
from movement to movement. 

"Everything explodes and comes back 
together again and regrows and then goes 
out again." Niki says. Like much erf her 
work the Tableaux Eclaies are reconcilia- 
tion. the new innocence bom of experi- 
ence. To imagine is also to expunge. 

She was bom to a hopelessly contra- 
dictory and distinguished family. Her fa- 
ther. a banker, was an Americanophile 
Frenchman, her mother an American 
francophile. Niki was born in Paris and 
raised in New York where she attended 
convent schools and Brearley. whose 
headmistress recommended psychiatric 
care after Niki painted the fig leaves on 
classical statues pink. 

Her mother was rigidly conventional 
("eat everything on your plate." “don’t 
cross your legs”) and was profoundly 
shocked later to see Niki's novelist hus- 
band Harry Mathews using the vacuum 
cleaner. Her aristocratic Father. Niki 
says, raped her. and her mother knew. 
Stic dealt with this in her Film. “Daddy." 
made after her father's death. She sur- 
vived through stubbornness and a child- 
ish love for fairy tales which she unchil- 
dishly realized were all about a quest. 

“The one thing that is inherent in the 
quest is difficulties. It makes you see life 
in a different way from somebody who 
thinks life should always be perfect If 
you've had a difficult family life and a 
very solitary one where you can't talk to 
anybody, it gives you a certain strength. 
If you survive, then you’re equipped." 

A beauty. Niki became a model who 
appeared on the covers of Vogue and Life 
and hated it “For a long time I wore 
extravagant clothes because 1 was very 
shy and people would look at my hat and 
not at me. It was really camouflage. Now 
I don't care. 

“When you're young if you are beauti- 
ful or pretty it gives you a lot of power. 
Men will come and change your tires. 
Then you see that power go pretty quick- 
ly. Some women regret it all their lives 
and others face it and say that's gone, 
there are other things more interesting." 

She once said that having learned 



NBd de Saint Phalle with one of her sculptures. 


strength she no longer needs to be right. 
Independence is a guiding force. “There's 
a lot about breaking out. whether it's 
breaking out with a gun and aggression, 
breaking out from a social background, 
breaking out from the picture frame now. 
breaking out from countries. I don't even 
feel I have a nationality and I'm glad'' 
Untutored in painting, she took it up 
when she moved to Paris with Harry 
Mathews and left him and their two chil- 
dren to paint full time. She is now a great- 
grandmother and very close to her chil- 


dren again. With her son she wrote an 
illustrated book for young people on 
AIDS caDed "You Can’t Catch it Hold- 
ing Hand*” and designed bright con- 
doms whose colors no manufacturer has 
been able to produce. 


In 1961 she and Tinguely moved to the 
Impasse Ronsin in Paris and the shooting 
paintings began ("we looked like Bonnie 
and Clyde"), followed in 1965, by the 
pre- Women's Lib Nanas which offered a 
new and irresistible view of feminine 


beauty Ohe first one was based on *e 
'wife of the painter Larry Rivers). The 
Nanas are fat. gaudy, embattled and free. 
With Tingudv Niki made a huge redin- 
ing Nana which Pootus Hulten showed m 
Stockholm’s Modem Museum, risking 
his job to do so. Visitors entered between 
her spread legs and found inridc, among 
other things, a bar and a theater showing 
Garbo Films. 

As if she were picking flowere, Hulten 
says, Niki has borrowed from artists of 

the first half erf this century to mak« the 

second half more beautiful “I think Nib 
is very original in everything she does. 
She has no fear of stealing wherever she 
Finds things that interest her and it ml 
becomes hers in a very relaxed way. 

Among the thing s that interest her are 
Gaud, the Watts towers in Los Angles 
and the primitive sculptures of Le Fac- 
ial Cheval With Tinguely helping on 
the armatures, she launched into a series, 
of architectural sculptures and in 1974, 
on land donated by Italian friends, she 
began work on the 22 sculptures of her 
Tarot Garden in Tuscany. 

"Sometimes I used to curse GaudL 
especially on paydays," she says. The 
entire project, winch the French govern- 
ment is now interested in preserving, was 
self- finan ced by Niki's sales of her own 
line of furniture, objects and perfume. 
“Now I fed very good that I was able to 
swing it as a woman, to finance it When 
I'm up against the wall and there are a lot 
of people depending on me, I can do a 
pirouette ana find a solution.” 

She sees tarot as a metaphor for life's 
journey. The difficulties have been im- 
mense, compounded by her wish not to 
finish the garden and leave her workmen 
jobless andby severe bronchia] problems 
that began in 1974, when her lungs were 
burned by inhaling polyester fumes from 
the Nanas. 

Her poor health seems to her to be 
connected with an idea of renewal. "It 
seems to go with a sort of resuscitation. 
It's pretty scary because several times 
I’ve been at the point of no return and 
that in an odd way is linked to a certain 
renewal of creativity." 

In addition to finishing the garden, she 
has a project to build an Ideal Temple in 
NImes basal on the idea that if all reli- 
gions are represented no one faith' 1 can 
claim to be more right than the others. 
The quest means questions to which an- 
swers are only the pretext to ask more 
questions. 

"I love that poem by Cavafy about his 
dream of going to Ithaca and ail the 
things and marvels he meets on his way. 
Then when be gets to Ithaca be realizes 
that what it meant was the journey it- 
self." 
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Hopeful on Hopefully 



By Cathleen Schine 

N ew YORK —While the cat, 
is away, let’s play with a he- 
retical notion. Let’s engage m a 
spirited defease of the ward hope- 
fuUy. You know — the bad hopeful- 
ly. The one without a verb to modi- 
fy, or even an adjective to modify; 

the one floating, odd and ttefimt, 
at the beginning tv the end of a 
sentence; the one you stop yourself 
from saying, train yowsdf never 
even to think — that hopefully. 

The bad hopefully «#t to be 

used without shame by all those who 

can bring themselves to do so — the 
less squeamish, the less prejudiced, 
the bold, the brave, the visionary. 
For this hopefully has developed a 
(pri min g , a nuance, that cannot be 

After ir&vri nr 


age Note for hopefully that, with 
considerable delicacy, consdou 

amusement and a dear sense of 
drama, discusses th e stat u s of hep*, 
fully, the sentence adverb. Jfc 
“It have been expected® 
observes the ajwnvmoas author ti- 
the American Heritage Dwaioiutry 
Usage Note, “. . . that the initial 
flurry of otgectious to hopefdfy 
would have subsided once the us- 
age became wefl est ab li s hed, fa. 

stead, increased curreacy of the®. 

age appears only to have made the 
critics more a d am a nt." 

The Usage Note author camur 
account for tins, noting that the as- 
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combination of words. Beyond be- 
ing useful hopefully is necessary, a 
profound modern cxpresaco of an 
exclusively modem sentiment. If 
there were no hopefully, man would 
have to invent il And so we did. 

The problem with hopefully, as all 
gra mmar -proud men and women 
know (even those who came to these 
discoveries late, in college, a C h an- 
cer class, it was humiliating FB new- 
er forget . . . X The problem is that 
hopefully is property used only as an 
adverb mortifying a verb or an ad- 
jective. “This makes perfect sense,* 
I say to myself hopefully." Hopeful- 
ly describes the wav in winch I am 
Speaking to mysea. I am allowed, 
grammatically, to speak to isysdf 
hopefully. It is not considered prop- 
er usage, on the other hand, to say. 
"Hopefully, this makes sense.” For 
who, in that case, is doing the hop- 
ing!? And what is being modified? 
Surely l do not mean that “this" is 
making sense in a hopeful way. 

You know all the above, right? 
Anyone who reads a language col- 
umn is as sensitive to the noise' of 
hopefully used as. a '’sentence ad- 
verb," as my dictionary pms it, as 
he or she is to the grating sound of 
"lay” used as an intransitive verb. 
It ain’t right. Hopefully is anathe- 
ma; it is black shoes with brown 
pants, a white skirt worn after La- 
bor Day, the dessert fork with the 
lamb chop, in ter- species sex. 

Hopefully is. in a word, outri. 
Grammatical propriety cannot 
countenance it, even if grammati- 
cal propriety cannot explain why 
noL In my American Heritage Dic- 
tionary of the English Language 
(Third Edition), there is a long Us- 


becoming generally more earner- . 
varive": that the word's acceptance 
by the public arrests to its useful- 
ness; that there is no exact substi- 
tute; that there ate other words used 
analogously. Eke htppify and mern- 
fuRy, »hai excite no such controver- 
sy. When Clark Gable turned dK 
Vivien Leigh and said, "Frankly, npl 
dear, I don't give a damn." it was. 
not his dar ing use of frankly as a ' 
adverb with no verb to modify fat 
caused an uproar among rafa ' 
Thinking people. And vet hapefuSvh 
scorned and spurned. 

T hink, for a moment, what h is 
that hopefully does. "Hopefully, a 
will not rain on our parade.” 
“HopefuHv, I will survive this oper- 
ation.” "The Meis will not finish in 
last place — hopefully!" It is line 
th m you could substitute the prim - 
alternative “One hopes" in each of 
these cases. But wul it mean thgfe 
same thing? "One" means a perso^J 
some person, an epitome of a pert? 
son. "One hopes" means that 
someone, anonymous yet represen- 
tative, is also hoping, j ust the way L 
the speaker am hoping. We are 
hoping together. 

Hopefully is a word full of hope, 
hope even in the face of adversity, 
even in the face of the Meis. 

Someday it will daim its rightful ' 
place in the language. I hope. 
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Cathken Schine is the author of 
“Rameau's Niece, " a satire of New 
York intellectual Ufa. William Safin 
is on vacation. 
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North America 

San Francisco will have 
unusualy hot weather by the 
end or the week. when 
recent high temperatures are 
pOSS*4e. Turning less humid 
vn New York Citv Tuesday, 
then pleasant Wednesday 
and Thursday. Breezy with 
sunshine in Toronto Tues- 
day. while Atlanta has thun- 
derstorms. 


Europe 

Northern Europe from Lon- 
don to Berlin will be cool with 
little more than a passing 
shower through at least 
Wednesday. There nil be a 
lew showers and thunder- 
showers into Wednesday 
(rom France to Auslna Alter 
warm sun Tuesday, thunder- 
storms may drench northern 
Italy at midweek. 


Asia 

Western Japan will be rany 


through midweek. There anti 
be showers In Tokyo begin- 
ning Wednesday. Warm, 
humid Beijing and Seoul 
may have a thunderstorm 
each day. Korea may have 
rain Thursday. Shanghai, 
Hong Kong. Singapore and 
Bangkok will be steamy wVh 
a daily thunderstorm threat 
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31 Gaelic 

32 U.S. Army 
vessel 
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1 Ann or Cod 
2 Spoken 
a Burden 

4 Wrestler's quest 

5 Circle pan 

6 Small error 

7 Gather 

8 Prank 

9 Agreeable word 


33 Some voles 

34 Drip 
ss inquire 

37 Cooked on a 
griddle . 

38 Collar or school 
42 Gratify 

44 Like poetic 
justice 

49 Clean out 








48 Knight's helmet 4B Kind of year ao Western Indians ' • . / 

47 Harbor vessel so Concern ss Except 
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52 Come in second knew " 


Il’you’re going to travel all over the map, herefc how 

to call from almost any point on it 


< .aba " 



AT&T Access Numbers 

El < i 

iBi: -mm 

KUWAIT 

800-2881 



l 1 1 " 1 1 Ii i 'ii— 1 1 H ill 



■ — 



800-001 


1SS-00-11J 


■ fiaiei'ii# 

■ II-'.: 1 

■ = 3 iHS 

11 1 1 1 1 1 1 —lil B 

•MAUWr 


CROATIA 1 * 




II 1— 




■vt-.':;L l ^ , ii-*i'Hi;*gKB»;*iTiB 

i. 'J 

\.VEr>2,kkM 

•OOBiARK 

H'l’iB'iiM 

MGEHA 


k<*jiiil*aiL!j] 

SHhl ! *- 1*1 

Specw USAOreei fetephone Locations 



NORWAY 

K^iil 

'fVHJUtt 

■ .i-.ai.ai'B 

mj.iii!.. i > um<Ui i ,i<S!.;iS:;biii 

— 

T9 v -0811 



■^ABCW 


ROMANIA 


ii ii 

mu 


■ Jl'tua 

aisa-ooiD 


17Z-1D11 

EIHZ9HH 

0191 




8800 

■ " liL— 

ivCMi'*;i.m 


00-800-1311 

• SRAM 



HFra^ESEIIB 




^m:7WAM 


TTflfl 



b>l ; 

Ir-iil.l-VM 




HFr^rm 

UK 

Ill'S :■= : ills 

Ll.-.-l'i*'/’ 

rm nmii 

ZAMBIA* 

H3 



»* 

SSESUSl.S 


P«W*i negate c*n * out "mam jxnfu. hstoa Beta nd Inn 

J» Umrnttar. *UM hsMN km pubic (tow. TMI nr ml Uk* Cmd-80 

nntiga, cal edga <12 553-74SS. W GOG. 


AT&T puts the world at your 'fingertips, just dial the AT&T 
• access number uf the country you're calling 
t b em plas** fiwn lw quick, clear cmnections ladt to the 
0^. and los of other countries. lnlem^kHwl 
calling made simple is all part of The / IW Jrom AT&T. 



'-«if ■ 



5 >***« 






r •••*■ ^ _ 


m* 




•s-.. " 
























